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BUSINESS 



Israeli 
protests firmer^- 

but Gilts 


greet 
Dr. K. 


drift 


Israeli police used 
batons and a water cannon in 
Jerusalem last night to break 
up crowds of Right-wing demon- 
strators after the arrival -of Dr. 
Kissinger on a new round of 
shuttle diplomacy. 

Armed guards ringed the airport 
when the U.S. Secretary oF State 
arrived in Tel Aviv and was 
helicoptered to Jerusalem, where 
the worst anti-Kissinger protests 
ever led crowds on a sit-in- on 
roads leading to Parliament. 
Earlier, smaller groups of Left- 
wingers had paraded . in support 
of Kissinger's mission. 

For his part. Dr. Kissinger 
acknowledged that Israel could 
embark on a course of with- 
drawal only from a position of 
strength and promised full U.S. 
backing to this end. 

The U.S. and some European 
countries could participate in a 
multi -billion dollar financing 
package for Egypt if the taLks 
succeed. Back Page. Page S 


• EQUITIES ended the' Account 
on a firmer note; The FT 30- 
teargas, share index pot on 3A to 304.5. 
% rise of 25.7 over the Account 


• GILTS drifted lower, but lack 
of business kept falls to }. The 


FI GOVERNMENT 
SECURITIES 
INDEX 



APR MAY JUN JUL AUG 


Government Securities.- index 
was 0.25 down at 60-35-7 ' 


Ulster deaths 


• THE POUND reH 90l>O IhtS to 
dose at $ 2 . 1120 , noth’ its 
depreciation at 27.8 ifer cent. 
(27.5). The dollar's £as 2.59 


Two men were shot dead in 
Belfast yesterday amid indica- 
tions that sectarian violence is 
«n the increase. On the political per cent. (2.63). 
scene, the centrist Alliance Party 
acted as mediators between the 
Loyalist UUUC and the Catholic SI62 t . 

SDLP. whose negotiations ran 
into difficulties on Wednesday. 

Page 7 


GOLD closed 75e 


Sown at 


• WALL STREET 
down at 791.69. 


\fer i.57 


Nude ‘insult’ 


• WORLD STEEL outfit fell to 
.. «... 31.7m. tonnes in Juli against 

tree George Davis campaigner 40 . 3m . tonnes last julyfBritams 
Grthn Dean was charged with ou j pu t dropped to l-2». tonnes 
insulting behaviour yesterday (1Sm , J 7 - y 

after a naked early morning pan- p a ' Ke . U 7 

i **st in a London park. Campaign * . ;Vtv i 

organiser Peter Ch.-poeM T - . - ■■ .. 

U.S. pnees ? ■ 

-hw. up i 2% 

U.S. RETAIL prices rose by 


School leavers push 


workless to lim. 



BY MICHAEL BLANDEN 


young 



BY JOHN ELLIOTT, LABOUR EDITOR 


UNEMPLOYMENT in the U.K. 
rose' to • a record post-war level 
of over 1.25m-. in August. This 
included an unprecedentedly 
high number of school leavers 
accounting for two-thirds of the 
increase. 

Commenting on the figures. 
Mr. Michael Foot. Employment 
Secretary, said: “No one should 
seek to minimise In any way the 
tragedy and the waste involved 
in an unemployment total of 
this scale.” 

He reinforced the Prime 
Minister’s emphasis in his tele- 
vision broadcast on the need to 
attack inflation 'and unemploy- 
ment as part of 'the same prob- 
lem and for ’ everybody to 
observe the £6 pay rise limit. 

Trade union concern over the 



WI»Hy 
Unemployed 

SasanaSy irfjasiad 


UNEMPLOYMENT 

fftT HE UNITED KINGDOM 

. i quiet net available 

soojftra 



unemployed in the U.K was up 
by 57.441 to 985.378. while the 
comparable figure for Great 
Britain ai one was an increase of 
54,622 to 943.744. 

The rise was bigger than would 
he expected on seasonal grounds, 
and after seasonal adjustment 


the U.K. total of wholly unem- job. 


GOVERNMENT MINISTERS are 
now drawing up special plans 
to cut the number of unem- 
ployed school leavers this winter 
by offering over £3in. in new 
State subsidies of £5 a week to 
cntploj'TS taking r»n those who 
would otherwise be without a 


by 32.300 to 


ployed rose 
1.00S.SO0. 

The increase was noticeably 
less than the high rate of rise 
which had been seen in the pre- 
ceding four months or so. and 
compared with a jump of 75,100 
in the previous month. 

The trend in unfilled vacancies 
has improved. Tbe numbers noti- 
fied to employment offices — 
mainly for adults— -were down 
6.921 at 13S.452 in the U.K. on 


THU plan, which Ministers 
have been anxious to keep secret 
because nf the impact it might 
have on the employment of 
school leavers before tbe special 
payments came into effect, is 
now bring considered by both 
sides of industry. 

Yesterday's unemployment The 
figures showing 165.000 uiicln- l but 
ployed school leavers give ihc 
plan an extra urgency 
and might lead to ‘pres- 


August 6. But after allowing for sure being put on Minister"! to 
seasonal factors, this represented introduce the subsidies before 
a rise of 5.000 to 136,700. the Not ember 1 starring date 

that is at present planned. 

T'loimtinrr Known as recruitment siih- 

JLJ 0.1111111 Ell sidic* for school-leaver*, the 

_ , ... , . , financial help was foreshadowed 

Again, the underlying level of in tllt . Government's anii- 


unemployment. The picture on the register of 103.477 more 
news is likely to strengthen the the jobs side looks a little more school-leavers, faking the total of 
hands of those opposed to pre- optimistic with the first increase school-leavers out of work to 
sent Government policies at the in the number of adult vacancies 165.623 in tbe U.K. 
annual TUC. congress starting in available on a seasonally- It is pointed out that to some 
ten days' time. adjusted basis for about a year, extent this element has been 

. Nevertheless, the figures show increased this year by the rise 

SlOWOOWn 1 continuin 6 stec P climb in the 

The TUC itself in a statement 

yesterday stressed particularly _ 

the need for action to provide - levels. 7” ' '“^"‘illingne.ss to register. hav^been out‘of woriTfor four aS‘ wf; mT eonwlUte^hc^Ur 

jobs for young people. Between mid-July and mid- “ “ recognised. £wever that woeks or lftss aSd OBJ ab ( .UT sSci a rtcmp D rirv 

Individual union leaders, in- August, tbe total number of fhe numbei of_ school-leavers 0f lhe tolal> it is s ji 0V wri that measures to encourage 
eluding Mr. David Lasnett of people registered as unemployed n e J^J®**® 1 *** those under 60 years old exclud- mplm-romt in industry." 

tbe General and Municipal m the U.K. increased by 162.464 ing adult students who have been Yesterday Air Michael Foot. 

Workers, were . calling for to L250.334 <1.195.411 in Great H ^ b t ¥‘L°?niSe unemployed for over four weeks Employment Secretary. promised 

Government intervention to in- Britain). The proportion of the SSSS nfK5 £^ ibujSS was 688000 - a 3 ai ™ !t 630 -°° 0 i0 when he commented on the 
crease the number .of jobs labour force out of work rose by £f op , ? en iney were undDie oj e previous month, 
available. ' » 0.7 per cent, to a post-war record ® . Continued on Back Pace 

There are some signs , in the of J.4 per cent. . _ ..^ Leavmg as'de sriiool pavers commcnt ^ Pa ^f 14 : 

Map. Page 7 



Leaving aside school leavers 

figures of a slowdown id tbe very The" total has been subston- ifld adult students on the 
rapid recent rate of growth in daily inflated by the arrival on register, the number of wholly- 


Tories will raljy behind firm 


Coach risks 

Injury risks to coach passengers ^er cent in'jidy.'fatainly due 
are higher than they should be l0 increaief - in peti 


hecause or poor maintenance by 
most operators, particularly of R ,_..' p-„„ 
brakes, leading brake raanufac- * 

Hirers claim in this week's issue 9 CHASE MANHATTAN Bank 
nf Motor Transport- A total of is to offer Special Drawing Rights 
35 people have been killed in facilities from August 25. 
coach crashes in the past three Back Page 

months- „ 

_ . . _ 9 IVEST GERMAN trade sur- 

Rabies ‘war’ plus Jo July was DM3.4bn. 

The 6 S ht to keep ra hies out of S*‘“f DM4 - 5bn - last >” r 
Bntain is like “ the dark days of B 

war.” a magistrate said yesterday q ENGINEERING orders show 
when fining a Kent man £400 for slight signs of. revival, according 


90 days) for illegally landing 
dug at Dover. 


Chariton quits 


to Department 
figures. 

Page 7 


of Industry 


Bobby Charlton resigned as 
manager of Third Division 
Preston yesterday after a row 
v%iib the directors over the trans- 
fer to Newcastle of centre-half rage ‘ 

John Bird. * BACON prices fell £45 — for 


• BRITISH AIRPORTS AUTH- 
ORITY says lairiing charges are 
in go up 15 .per cenL from 
November I. ■' 


the first time jn six months — on 
London Pi 


People and places the London provision Exchange. 
Four Cali erlon, Notts, youths Some cuts c«uld be 5p cheaper 

■ in ThP cnAIKL 


were fined £200 each yesterday, 
pius compensation and costs, for 
attacking a group of visiting 
French teenagers asleep in a 
camp. 

Four prisoners who had 
diligently practised long jump- 
ing. leapt a four-yard roof top 
23 p 1 13 escape from an Augusta. 

Sicily, jail. 

A Pakistani housewife was jailed 
for six weeks in London yester- 
day for shoplifting while she had 
£90 0 in her handbag. 

Bible found in an attic by a Bonn 
school teacher 14 years ago has 
hpen confirmed as a 5«J-year-old 
Gutenberg worth £550.000. 

Resrae vessels were last night 
heading for an area off 
Nantucket. where troubled u*‘ ^ 
transatlantic balloonist Bob p_ ge g 
and his flight crew chief were 
heading for a splasb-down. 

The condition of 92-year-old ex- 
President Eamon de Valera, 
under treatment since catching a 


jn the shops! 

Page 23 

• MINERS* ballot closes to-day 
and a majority of votes are ex- 
pected to favour the Govern- 
ment's £6 'a week limit on wage 
rises. 

Back Page 

• BSCs chief executive. M>. 
Robert Scboley. says its pro- 
gramme to reduce manning 
levels is the most important fac- 
tor in the corporation's fight for 
survival. Meanwhile, a Marks 
and Spencer supplier, Mansfield 
Hosiery, is to cut 240 jobs. 

Page 7. 


• NVT shop stewards have 
rejected management proposals 
for 1,000 redundancies at Small 


COMPANIES 

• LONDON 


profit for the 


BRICK pre-tax 
six months to 


iinaer treatment since (.-aiming a rri -WiTm > 

heavy cold, showed some signs V' mSSfl 


of weakening last night, but was 
not serious. 

Britain's Police Federation last 
night called for tougher laws to 


Profit upturn 
demand. 

Page 18 and Back Page 


NORCROS is tn raise £9.68m. 


combat " frightening "* increase by a thrcc-for-U rights issue, 
in crime. Page 18 


CHIEF PRICE CHANCES YESTERDAY 


iPxices in pence unless otherwise Rennies Cons 


utdicatedi 


RISES 

Assoc. P. Cement ... 

"Bats'' 

British Home Stores 
Brotherhood <P.) ... 
Clay (Richard) ...... 

English Property .... 

Eucalyptus Pulp .... 

Fodens 

Gcrrard & National 
Haslemere Estates . . 
H.K. & Shanghai Bk. 

Ladbroke 

Land Securities, 

Leisure Caravan .... 

London Brick 

Lyons (JA “A" ...... 

MEPC 

Metal Box 

Pilkingion 


142 

273 

293 

61 

35 

47 

32 

15 

252 

277 

220 

142 

146 

69 

54 

132 

fit 

251 

235 


4 

4 

7 

Si 

4 

X 

7 

7 

4 

4 

4 

4 
6 

5 

4 

5 
5 


Royal Insurance 

Slock Conversion ... 

Suter Electrical 

Tate & Lyle 

Tube fnvs 

Waddington (John! 

Weir Group 

Shell Transport 

Botswana RST 

President Steyn 

Roan Cons. 

St. Helena 


51)5 

27S 

140 


2M 

235 

S3 

56 

325 

74 

£17 

25)0 

ISOS 


23 

4 
10 
21 

5 

6 
4 
3 


4 

? 

10 

i 


FALLS 
Allen Harvey & Ross 

Bainbridge 

Mono Containers ... 

Xorcros . ..' 

Rank Orgn. “A” 

Tanganyika Concns. 
Utah Mining 


300 

20 

25 

51 

120 

176 

710 


10 

7 

4 

5 
5 
4 
15 


pay policy, says Whitelaw 


when he commented on the 
unemployment figures ihai these 
temporary measures were being 
considered. The TUC. which 
knows of the Government's 
detailed plans but is not allowed 
to say so. not surprisingly called 
on the Government to make a 
special effort lo gel school- 
leavers into jobs quickly. 

The Governments plan would 
operate across the country and 
not just in the selected areas 
tn which the new temporary 
employment subsidy is directed. 


It v. ould eover young people 
aged under 19 who have nni 
been employed for more ihjn 
six weeks since leaving scho-d 
and who are registered as un- 
employed on or after Kovcmb-.'i* 
1. It would last till the end of 
the year a/though it could then 
be reactivated to b-.-lp new 
school leavers, especially iho.-e 
in Scotland. 

Employers taking on there 
school leavers would rcceue ih<* 
£5 a week financial mcenu* * 
from the Government (nr 
weeks paid monthly in arrears. 
Government would hope 
employers would not u^e 
this money as a bonus for tem- 
porary employment and the 
employer would also have io 
certify that he had not <Ii- 
missed an older employee >o 
create the school leaver's 
vacancy. 

This provision is intended in 
offset concern among uiron 
leaders that employers some- 
times lay off older workers or 
times rt[ high unemployment 
and then recruit other jounger 
workers on lower pay rates. 
Young people emerging from 
their t * lc ‘ Government's training oppor- 
tunities scheme, which was im- 
proved earlier this week, will 
be eligible for the subsidy 
whether or not they have regis- 
tered as unemployed. There 
would also he special provisions 
for apprentices in Lhe construc- 
tion industry. 

The TUC said yesterday that 
two out of every three of the 
new unemployed in the past 
month were school-leavers and 
now ii will soon he telling the 
Government its view on the new 
proposals which the Government 
estimates might cost £3.3m if 
25.000 school-leavers were 
covered. 


uy RICHARD EVANS, LOBBY CORRESPONDENT 


MR. WILLIAM WHITELAW, the adopting more moderate policies, no action.- This was simply not inflation, whose sole motivation 


Conservative Deputy Leader. The theme of Mr. WhitelaVs good enough ; and the longer 
pledged last night that the Tories broadcast was that the problem actum was delayed tbe more 
would stand by the Government of inflation was so serious “'that disastrous the results would be. 
if the £6 pay ceiling was even those who would tackle it Mr White! a urged the 
challenged by the trade unions in differently owe it lo Lhe country p retn 'j er l0 take the nation into 
the coming year. to give this policy every chance his con fldence on public spending 

In response ' to the Prime of success. ^ . .. cuts and state that', the effect of 

Minister's television, broadcast, He therefore emphasised one cutt jng back was hound to be 
Mr. Whitelaw assnred tbe nation aspect of Conservative f c .|| foy every family, “ We will 

that, tbe Conservative Party P° ,lc y th^ anyone from any never get people to accept this 
would not seek political advan- tiuarter woo sougn* oy- any inevitable result by concealing 

tage from the economic crisis but ■ the truth. Economies by stealth 

would encourage Mr. Wilson and Backing likely from miners, w jjj only lead to resistance and 
his colleagues to stand 'firm on Baek Page 

their policy to control inflation. 

Despite Mr. Whitelaw's sup- me thod to break the Govern- 


is the preservation of Great 

Britain, and whom the country . 

feels it can trust and follow. It A ° M,BUnenl * 


Oil producers and con- 
sume! s 

Why credit cards need 

the cash 

North Sea oil 

East-Wesi German rela- 
tions 
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Th*- Pacific Commodities 

Exchange 

Dr. Kissingers peace 
shuttle 
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resentment 
On local government spending, 
in particular. Mr. 


Whitelaw 
stressed that the country would 
not tolerate it if town balls, in- 
stead of cutting their own ex- 
penditure. merely passed on 
higher bills to the ratepayer. 
•• The Government really must 
is not 


nationalisation pro- 


port, made -during Mrs. Margaret meat’s counter-inflation policy. 

Thatcher's absence on. holiday in would receive neither comfort 
France, some Conservatives are uor encouragement from the 
likely to ^protest at the party Tory leadership, 
going to Mr. Wilson s aid with- .. We DOt see k par t y 

out getting any guarantees in advantage from the present 

return. . desperate situation, - ’ he declared, make sure that this 

I* “We shall stand by Mr. Wilson allowed to happen." 

that Mr. Whitelaw, wbue putting jj tais policy is challenged and if the Prime Minister 

no specific price on Tory sup- encoura o e him -and his Ministers -^nuinely wanted a national 
port, went out of his way to caU t£) stand lhe battle. 1 approach, then he would also 

°n the Government to cat puptic ^ everyone in his own parly have to consider setting aside 
expenditure iirunedmtely aad^ to w qj (jQ-go. as well,'' he added in •• -ome of the purely Socialist 

"a pointed reference to tbe legislation ” 

Labour Left wing. moot was 

But although Mr. Whitelaw parliament, 
fully backed the pay aspects of sidled. 

the counter-inflation policy, he In stark roDLrast to Mr. 

pointed out that Mr. Wilson, in Whitelaw's concilatory attitude 
his broadcast, had said very little Hr. Cyril Smith, the Liberal 
, J? S^&SJ^pJK aboSt the management of the Chief Whip issued a statement 
Se?enS or irer the Contents economy and restraint in public calling on Mr. Wilson to resign 
of the Oueen's Sneech ore Sb spending which it was widely and make way for 
■2L5f £ Nwember Omseraa^ recognised must form an essen- br-iadly based Government 
ti?e leidera could arSe that tial part of an effective policy. "Mr. Wilson' and bis cronies 
thSr support 6 for the Govern- So far. although some Ministers should resign and let the nation 
mentis counter-inflation policy had seemed to- recognise this, unite behind a new team whose 
w£ , conditional on MitSstS there had been - all words and only policy is the conquering of 


was not a 
need, but 
Britain ." 

year for Britain we 
a Government for 

£ in New York 
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drop its 
posala. 

“ If the Government are going 
to ask the rest of ns to tighten 
our belts, they really mnst set 
an example and tighten their 
own.” be declared. 

If there is an upsurge of pro- 


that the Govern- 
rushing through 
Mr. Whitelaw in- 


a more 


UDT makes £32.4m. pre-tax loss 


BY MICHAEL BLANDEN 

UNITED -DOMINIONS TRUST, efforts to attract deposits hut at the Ss!? tals 

j, i- 1 . t.: :n/iiuunjimr nrpsunt thpr*> was no convuncins auouoted for by the Cijm. lo*s 


“» UJi ' s inlielKDd - ent SM.S’pSS'SSg reported In tb.' first half, after 


SS2*SwS“ J" ^BnSSt 5 fiftr-BHrs mZ 

support funds, ended with a relatively high cost of funds was pares’ with a profit of £11.7m. 
loss P of £32.4m. before tax in the also handicapping the groups f " J 1 ^n 0 P wav to 

year ended in June. competitive ability. >°f r - ™ -i/S-SS Q0 way - 

aside £21. 6m. Mr. Mather reported, however. p*> any dividend 




on tbe 


stage, the group has made no crease Its- lending business in £fSu S (if l ^niA 1 CTnrir nreferenw? 
further provisions against pos- spite of difficult conditions in the mints of the small preference 

» its ‘> r ” jierty mo,, > r market - n mik * 3 525 ’SJSjiSTiT'v « 


sible losses on its property 
portfolio. Bur its profits have 
been hit by substantially in- 
creased provisions against its. 
ordinary U.K. consumer credit 
business and other costs. It has 
also written off a total of £25m. 


Details Page 18 
Lex Back Page 
Men and Matters. Page 14 


ISP after dropping to 15p on lhe 
results. 

Besides the property and other 
provisions, profits have been hit 


profit in the current year if con- by raking no credit for £Sm. of 

against some of its as^ includ- remained reasonably u . n !?Ji d S2SS 

ing catting the value of its head stable. a' redundancy and reo gam 

office by a quarter, bringing the Action taken in the past year sation costs, 
reduction in its reserves over- has included a sharp run-down The £25m. of write-downs in 
the year as a whole to £5Sm. of the group’s business, -involv- the balance, sheet include four 
Mr. Leonard Mather, the ing a reduction of staff between main items: writing down hold- 
recenUy appointed chair man, a quarter and a third with the ings of quoted shares in 
yesterday main tain ed (b ?t UDT elimination of nearly 1,000 jobs, associated companies and trade 
had now completely “wiped the UDT has put all its lending investments by £6m. to market 
slate clean.” He maintained that operations together, closing down value (including £4m. for the 
even after the past “ salutary ” its 30 money shops and a number 25 per cent, stake in Henry 
year,', the group had adequate of otter branches. Wigfali); writing off £7m. good- 

, capital to support its operations. It has also doubled its provi- will on the acquisition of Com- 
He looked forward to a return sions against losses on its con- mereial Trading in the U.S.; re- 
ef confidence which would enable sumer credit business in view of during -the book value of the 
UDT to reduce its reliance on the economic climate from 2.7 investment in Rhodesia by 
support from the clearing bank per cent to 5.3 per cent of the nearly £4trr. to a nominal 
and Bank of England ' lifeboat -Total costing some £4m. out- amount; and reducing the book 
fund, which, it has been reported, standing and reports a marked value of the group’s freehold 
has been as much as some £450m. increase in collection arrears. London head office by £4jn. to 
The group was making renewed The group's pre-tax loss of £12 m. 
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The Fund on 


Euro-myths 


U.K. interest rates rise against 
trend in rest of Europe 


BY ANTHONY HARRIS 


WHEN THE STAFF of a bank 
or a ministry produce factual 
background material bearing -on 
a new policy of their masters, 
tbe result is usually described as 
a “supporting document"; but 
it looks as if some new term will 
have to be invented for the 
activities of the staff of the 
international Monetary Fund. 
The IMF staff have been in- 
vestigating the Eurodollar 
market, no doubt in “support" 
of the various solemn statements 
by Ministers and central, bank 
Governors on the need to con- 
trol this engine of international 
credit creation. In a staff paper 
last month John Hewson and 
Eisuke Sakakiraba (hereinafter 
referred to as ESI tried to esti- 
mate the credit multiplier of the 
euromarket, and came up with 
the answer: 1. In other words, 
Eurobanks lend on their 
deposits, but not more. No 
credit is created. 


Received ideas 


restrictions on inter-State bank- 
ing, and the like. The Euro- 
sterling market is a; mirror of 
British exchange controls (and 
the stable margin of Eurosterling j 
rates over domestic rates is a' 
tribute to tbe efficiency of those! 
controls — domestic sterling 
cannot be pulled into the Euro - 1 
market). Euromarks made their | 
appearance when the .Germans 1 
imposed heavy reserve require- 
ments and negative interest rates 
on foreign deposits. The size of 
the market and the rates offered 
depend not, as in a domestic 
market, on the attempt by banks 
to find investment outlets for a 
multiple of their liquid deposits, 
but purely on the supply and 
demand for credit in a given cur- 
rency. A London .bank, for 
example, will oMy agree to 
denominate a deposit in D-marks 
if there is a matching loan avail- 
able — it cannot afford, any more 
than -the depositor himself, to 
run a large credit balance in a 
German bank. 

This analysis not only does a 
lot to explain the mudb-discussed 
“ mysteries " -of the Euro- 
markets, . but provokes some 
further 'thoughts which ^ are 
perhaps worth spelling out. 


BY MICHAEL BLANDEM 

TBE RENEWED rise in U.K. 
interest rates has gone com- 
pletely against the trend in the 
rest of Europe. But the situation 
remains finely balanced, and 
there could be further rises, say 
Williams and Glyu's Bank. 

In its latest review of interest 
rates the bank argues that there 
now seems less reason than 
earlier to look for the short-term 
decline in U.S. rates that bad 
been widely anticipated. Even 
if the upward drift there con- 
tinues, however, “the depth of 
the current European recession 
is such that further declines in 


interest rates in Continental 
centres can be expected” — a 
prediction supported this week 
by cuts in Belgium and Sweden. 

In the UJK. the bank suggests, 
the justification for lower rates 
on purely domestic grounds is at 
least as strong.. But “external 
considerations continue to domi- 
nate, and the situation is cur- 
rently so finely balanced that any 
further strengthening in the 
attractions of U.S: financial 
markets could well provoke fur- 
ther rises in rates in. London." 

After a pause since early June, 
the downtrend in Continental 
rates was resumed in the month 
to mid-August- West Germany 


cut short-term rates, as did 'the 
Netherlands and Denmark. 
Earlier the Swiss Bankets’ Asso- 
ciation' had reduced their rate 
of- discount for. first class bills 
to -bring it into- line with money 
market conditions. 

In tba . _TLS., however, the 
banks’ prime rates moved up by 
about i per cent, to a range of 
74-71 per cent during the month 
as a' result of the Federal 
Reserve’s continuing restrictive 
monetary . policy. But any up- 
ward pressure from this was not 
enough to outweigh official con- 
cern in the three European 
countries about their general 
economic situation- 


SHORT TERM INTEREST RATES AS AT AUGUST 


Cou ntry 

France 


Bank Rate % 

9 JO 
S.6.75 


Overdrafts % 

11 JS plus commission of 
i/70% per month on highest 
debit balance in month. 

10.80 minimum rate “ Credit 

mobilisable* 

14.75 


Loam % 
?50 . 
min. 

for corp. 
borrowers 


15 1575 ■ . 

Commercial & Finance Paper % 


Commercial Bills 90 days 10 JO 
Finance KL8Q 


Commercial Bills to 180 days 
14:25 


Netherlands 


: Switzerland 


5.50 

15.8.75 

430 
16-5.75 
11 (MJ_R-) 
25J.75 


8-8.50 minimum 


8J5-9-25 unsecured 
7.75-8.75 secured 
1225-16 


Commercial Bills to 90 days i 


1225-16 


Germany 


9-10 

Sometimes reduced For first 
class borrowers. 


, Now. in an article in the 
IMF's quarterly magazine 
Finance and Development, ES 
has taken the argument a stage 
further, and upset some more 
received ideas. Take, for 
example, tbe widespread notion 
that the Eurodollar market was 
created out of the U.S. balance 
of payments deficit (This Im 
been received at very high 
levels*, on one recent occasion 
the great Milton Friedman ex- 
patiated on U.S. responsibility 
for the Euro-money supply fo.- 
an hour or so. only to be floored 
completely — and perhaps for the 
only time on record — by a ques- 
tioner who asked him to account 
for the growing supply of Euro- 
D-marks, despite the German 
surplus). ES neatly fits the 
hoot on to the other foot: the 
growth of the Euromarket was 
the cause of the U.S. deficit, in 
the curious sense in which the 
Americans measure their deficit 
(Lho so-called “ liquidity basis "). 
Better rates and keener margins 
in London attracted dollars from 
New York. 


8-9 

Sometimes . 
reduced for 
first dan 
borrowers 


.Commercial Bills 
Bank: 3 months 1033-1039 
Trade: up to 180 da ys 1130 
' Commercial' BiUs W 


Revenge 


To generalise what-ES has- to 
say, tbe Euromarkets are tbe 
revenge the system takes on 
attempts to interfere with tbe 
natural working ■ of an 
unregulated international system. 
Under a gold standard, the U.S. 
current deficit and the German 
surplus would have caused Infla- 
tion in Germany and deflation in 
the U.S. The regulations in each 
country were designed to prevent 
these effects. The growth or 
Euromarkets partly undermined 
these attempts — which Is perhaps 
why so many central bankers are 
so keen to interfere with them. 


RACING 


BY DOMINIC WIGAN 


Caesar’s Flame to shine again 


So wby was the Euromarket 
there in the first place? Simply, 
says ES. because of attempts by 
the authorities to impose costly 
regulations on foreign business 
in their own domestic credit 
markets. 


The Eurodollar market, there- 
fore, grew up on the hack of the 
US. interest equalisation tax. 


The conclusion ES draws Is 
just tbe opposite: the -attempt to I 
monitor and regulate the Euro-j 
markets will inevitably cause the 
monetary authorities to come 
under pressure to adjust tbeir 
domestic policies (money supply 
iD the U.S.. balance of payments 
in Germany, for example) rather! 
than try to prevent them having 
their natural consequences. Here 
it is not so easy to follow the 
analysis: it seems to be part of 
the institutional wishful think- 
ing of the IMF to suppose that 
rubbing the noses of national 
authorities in technical facts — 
tbe mechanism of the Euro- 
markets or the rule of Domestic 
Credit Expansion ' — will make 
them more responsible inter- 
nationally. Alas, it only helps a 
little. 


THERE WAS no easier Good- 
wood winner last season than 
Censor's Flame, who put 10 
lengths between herself and the 
runner-up. Pure Magic, in the 
final quarter-mile of the Birdless 
Grove Stakes in September, and 
I bope to see this Hotfoot filly 
returned to winning form oo the 
Sussex course in tbe valuable 
Bentinck Stakes (3.00). 

Caesar’s Flame, formerly with 
Humphrey CottriU at New- 
market, but now trained at 
LTpbam by Bill Wlgbtman, who 
sent out Import to win tbe 
Spiilers Stewards Cup here last 
month, has failed to produce 
that fine form of last season in 
her two outings this term. 

Nevertheless, she did not re- 
turn too badly after a slow start 
in the highly competitive Ridge- 
way Handicap at Newbury on 
her last appearance, and with 
only. 8 st 9 lbs. appeals as tbe 
probable answer. 

Golden Charles, a winner at 
Brighton and Newmarket before 
failing to make the frame in the 
Moorland Brewery Trojhy, may 
follow the selection home. 

Half an hour after the Ben- 


tinck Stakes, it will be Interest- 
ing to see how Persian -Breeze 
fares in Round 12 of the Crown 
Plus Two Apprentice Champion- 
ship (330). This consistent 
three-year-old ridden by that 
talented apprentice. -. Richard 
Fox, has made the 450-mile trip 
south from the Ayr stable of 
Nigel Angus. ' 1 * . 

Persian Breeze, who was one 
of tbe best two-year-olds, in the 
North last season, winning five 
of his eight races, ran a line 
race on his home course last 
time out when taking thud place 
behind Ardooo in the Joe Coral 
Handicap, and with only 7 st 
10 lbs in the saddle, he -appeals 
as something of a handicap 
" good thing.” 

Another Angus representative 
here thte afternoon is Persian 
Breeze's balf-brother, ; Crusty 
Shah, bidding to follow ' up a 
two-and-a-balf-length Redcar vic- 
tory over Hotcakes in the. open- 
ing event, the Drawing Room 
Stakes (2.0). " ' 

This chesnut son of 
has been steadily .improving and 
he may well prove .caifeple :,of 


outpacing the favourite. Ball- 
dale. 

Turning to Newmarket, where 
French Harmony can, finally, 
break his duck in the Beresford 
Handicap (3.15), the most inter- 
esting race of tbe day, in my 
opinion, is the Wavertree Plate 
(4.45), in which Bally’s Gift, 
trained by Noel Murless, meets 
Jujube from the Marriott 
stables of his son-in-law Henry 
Cecil. Jujnhe. an easy winner 
from La Meme (again In opposi- 
tion) at Nottingham on July 28, 
found no difficulty In following 
up in better company at Yar- 
mouth last week, and she is the 
selection. 

NEWMARKET 

2.15— Calm In 

2.45— Ylbrtato 

3.15 — French Harmony** 

3.45 — Queen Anne 

. 4.15— Pleasure Lane 

4.45— Jujube 
GOODWOOD 

2.00 — Crusty Shah 

2.30— Peta 

3.00— Caesar’s Flame*** v_ „ 

3.30 — Persian Breeze 

4.00— HU1 Moss * 

4.30— Highest 



BBC 1 


t Indicates programme In 
black and while. 

10.00 aum. Wacky Races. +10.10 
Robinson Crusoe. 10.35 The 
Record Breakers. 1.00 p.m. 
Cynfns. 1.30 Along tbe TraiL 
1.43 News. 2.20 Racing from 
Goodwood. 4J23 Regional News 
(except London ). 4.25 Play School. 
4.30 Natural Break. 5.00 Scooby 
Doo. 5.40 Sir Prancelot. 

5.45 News. 

6.00 Nationwide .(London 
(inly). 

BJa The Disney Adventure. 
7.55 The Liver Birds. 


8J5 The Other Broadway; 
Teresa Brewer, Frank 

Gorshin, Marty Alien, 

Kamahl. 

0.00 News. 

9.25 Beneath the News. 

9.55 The Kojak Movies. 

1U0 Nairn’s Journeys. 

12.00 Weather /Reelona l News. 

All Regions as BBC I except at 
tbe following times: — 

Wales— 6.00-6.25 p.m. Wales 
To-day. 6JS5-635 A Question of 
Sport .635*7.10 Heddiw. 7.10-7 JO 
Bod. 7.40-735 Cartoon Time. 12.00 
News of Wales. 

Scotland— 6.00-6 v p.m. Report- 
ing Scotland. 113U-12.M Nairn's 


Journeys. 12.00 Scottish News 
Summary. 

Northern Ireland— 433435 p.m. 
Northern Ireland News. 6.00-635 
Scene Around Six. 1200 Northern 
Ireland News Headlines. 

England— 630-635 p.m. Look 
North tfrom Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from -Plymouth). 


1045 The Friday Film: “ Beset*,” 
starring Joan Crawford. 
Diana Don. Michael Gough 
and Judy Geesan. ., 
1235 un. It Matters to Me. . , 
Ail ITV Regions as London 
except at the following times:— 


HTV Cymru/Wales — A* HTV General 
Service except: 1 (M 3 p.m. Penayrdia 
Ncwyddlon V Dyad. UD-850 , CMtyl! 
CantamU. 80L815 Y Dydd. 

HTV West— As HTV Genera! Service 
except: L20-U0 pjn. Report Weal Head- 
lines. 8U-830 Report west. 


BBC 2 
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• 6.4D a.m. Open University. 

11.00 PJay School. 

5.00 pjn. Open University- 

730 Newsday. 

7.45 Living on the Land. 

8.10 The Great Orchestras: 
The Vienna Philharmonic 
Orchestra. 

930 Hanna Reports. . 

925 The Money Programme: a 
report from Hungary- 
10.15 The Carnforth Practice. 
11.05 News Extra. 

1135 Closedown: Georgine 
Anderson reads " Flower 
and Jar" by Robin Skelton. 


* * . SCOTTISH . 

ANGLIA “j® *- m - Man and bis World. X 2 M 

X25 p.m. An.tUa News- ZJS Friday £»■ Budarins Wilderness. 12J» Professor 
Afternoon Fflm: " Drum Beat." Kanins Balihaxar. 145 Read and Weather Report. 
Alan Ladd. 520 Walt Till Your FatBer Women Only. t2J0 The Friday 
Gets Rome. 800 About Anglia. T» Matinee: Tbe Third Man." SJ0 Babar. 
Survival 10.45 Shan. 1242 ul. The S- 25 Crossroad*. A00 Scotdsb Wows. MB 
Men Who Maner. Isabel on Friday. .7410 Not On Your 

Nellie. 940 Polka story. 10.45 Late Can, 
. .. mr .£rr>o A to Reset* Plat*. 1U> 

ATV MIDLANDS . Journey to (be Unknown. 

UP pm, Luncbume Ncwsdi-sk. tUO - v 

Friday Matinee: “The Third Man.” »l*r- SOUTHERN 

ring Joseph Con on. Valll. Oroson WeDes __ 

and Truvor Howard. MM ATV Totiay. , *- m - T j»« Shenfl ul Prswured 

740 General Hospital. 840 Not On Your 

Nt-llli-. 1.00 The Streets of San Frauds'. o. P-m. Hammy Hamsters 

10,45 Extra Time, tms Appointment Adventures on tba River Bank: 130 
With Kean " Ttw House on Haunted Soiimwr Haws. 240 Woman Only. 2J0 
mil - starring vtneum Price. Tbe Friday Matinee:- ■■ The Stranger." 


LONDON 


18.50 turn. Bertrand Russel 
Speaks His Mind. 10.05 Wildlife 
Theatre. 1030 " Jigsaw,” starring 
Vera Miles. 1205 p.m. Bush Boy. 
1230 Hatty Town. 12A0 Pipkins. 
LOO First Report: News, FT 
index. 130 Lunch-time To-day. 
L30 The Andy Stewart Show. 
2.00 This Week.- 230 •‘Salome." 
starring Rita Hayworth. Stewart 
Granger and Charles Laughton. 
430 Robert's Robots. 430 Magpie. 
530 The Fllntstonei 
530 News from ITN. 

6.00 London— the Making of a 
City. 

7.00 Winner Takes AIL 
730 General Hospital. 

830 The Squirrels. 

9.00 Police Woman. 

10.00 News at Ten. 

- 1030 Three-party Discussion. 


GRAMPIAN 

. 1240 pun. Arthur, ol the Britons. U-JS 
Lunchtime Coll. 1-20 Grampian New* 
Headlines. 240 Friday Matinee: “That 
Mon From RIO " starring J can-Pa ul 
Belmondo. 545 Walt T1D Your Father 
Ceu Home. 6 no Grampian News 640 
One Northern Summer. TOO General 
Hospital. 1-00 Tbe Protectors. 1 Mo 
Police Story. 1045 Prospective. - 1145 
Men of the Sea. 1245 un. Evening 
Prayers. 


SOUTHERN 

12-00 ua. " The SbenO ui Fractured 
Jaw," stomas Kenneth .More and Jayne' 
Manstleld. 1240 pjn. Hammy Hsnuier't 
Adventures on (ho River Bank: 130 
Southern News. 200 Woman Only. 240 
Tbe Friday Matinee:- "Tho Stranger." 
530 Week-end. -535 Crossroads. AH 
43 ay By Day (Channels 6. U, 27. 42. 
68 and B0>. 840 Scene- South-East 

■ Channels 10, .43. 64 and. Mi. 645 The 
Zoo Gang. 1048 Afloat. ' 1145 The 
Collaborators. 2240 nun. Southern News 
Extra. 1230 Untamed World. 


TYNE TEES 


GRANADA 

MJO un. Sesame Street. U40 Clapper- 
board. XL55 U.F.a U9 pun. Take- ICerr. 
+240 Friday Menace- " Portrait of 
Clare " starring Margaret Johnsttn and 
Richard Todd +440 Pete Smith, 545’ 
Cartoon. 530 Crossroads. 8-00 Granada 
News. AOS Kick Off. 645 RandaB and 
HopWrtc (Deceased!, uo Poller ’?iory. 
1MJ Granada Profile. 1145 Mystery 
Movie; "Me Cloud". 1245 Tw igtat Cheat 
—documentary about Rumbling. 


1245 pjn. Starting Point. 1U> The 
Saint. 540 Unpeeen World. 530 Tbe 
Count Of Monte Crista. AM Ttvday- at 
Six. MM Chopper One. ,940 Police 
Story. HMD Spoitsdme. 1140 ' Tbe 
Friday Night Film: "Hysteria." 1245 
a-m. Late News Headlines. 1240 Open 
Bible. 


HTV 

138 pjn. Report West Headlined,- US 
Report Wales Headlines. 200 W anMn 


ULSTER 

UI pju. Ulster News Headlines. 240 
OKI Of Town. 1340 Friday Matinee: 
"And The Same To You.'* starring 
Brian Kix and Tommy Cooper.. 04S 
Ulster News Headlines. 530 Walt Tin 
Your Father Gets Home,. AM Summer 
Renans. A2S Police She. 740 (Thoonnr 
One. 9.00 Police Story. UM5 Friday's 
Film. 


Only. 240 The Friday Matinee: t The 
Running Mao." srarrtne Laurence Harvey. 


Banning Man." mrrint Laurence Harvey. 
Alan Bates and Lee Rtmlcfc. 530 Orbit 5. 
535 Crossroads. Atn Report West.' 645 
Report Wales. A3S The Adventurer. TjOQ 
Not On Four Nellie. 940 Rung Fn. ' 10-05 
Police Surgeon. U45 UFO. 


YORKSHIRE 

L3D pan. Calendar Neva. 240 Tbe Fri- 
day Film: BabelTe Goes to War." star- 
ring Brigitte Bardot. 445 Cartoon Tim... 
530 The Count of Monte Crista. A00 
Calendar 7JM Horan's Heroes 9-80 Pnlfci- 
Story. 10.45 The Friday Nlgm Film: 
*' You’re a Big Boy Now.'* starring 
Geraldine Page 


ACROSS 

1 Prepares defence in order lo 
understand offence (4, 2) - 

4 He's in the front with driver 
delivering (G) 

8 English poet makes a sound 
hospital doctor ... (7) 

9 . . . except to stop phone call 
(7) 

11 Recoil sharply when well 
behind (6, 4) 

12 Poetry of places (4) 

13 Bet he’s a joker about to come 
back (5) 

14 Part of the family connection 

< s > 

16 Side by side apparently bead- 
ing for distant meeting (8) 

18 Key taken by 14 with a 
wasted look (S) 

20 Can youthful beginner be so 
small? (4) 

21 Awful state fair to get 
through (6. 4) 

23 Girl who draws a fishy con- 
clusion (7) 

24 Creature for staff to whip (7) 

25 Money in the plate (fl) 

26 Olive is very drunk (6) 


5 A want of some expression of 

regret (5) 1 

6 “The temple haunting " 

(Macbeth) (7) 

< Child minder has attempt at 
making butter (5, 4) 

10 Carving comes to bachelor’s 
assistance (3, 6) 

13 Dress in one cape for fatigue 
(91 , 

15 Cat food gets striking bed- 
time signal {6, 3) 

17 Deplorably low standard 1 
article by sergeant-major on 
a student (7) 

19 Many a mute pen is troubled 
(7) 

21 Vanity of many lions (5) 

22 Pulls up the turf (5) 


RADIO 1 «7m 

(5) St«mptaalc broadcast 
A00 a-m- As Radio 2. 740 Noel Ed- 
monds. 9-00 Tony Blackburn. U4U Dare 
Lm Travia with Tho Rsdto l Roadshow. 
1240 p.m. Newsbcat I2J5 Johnnie 

Walker. 2412 David Hamilton (S) (also on 
VnF>. 5.00 Sfewsbrat 545 Roako’s 
Round Table. 7JD-&2JU a.m. As Radio 2. 


SOLUTION TO PUZZLE 
No. 2,860 


DOWN 

1 Doctor ought to work until 
decline (5) 

2 Young bird giving energy to 

cast (7) 

3 Opening in one month on 
Russian mountains (9) 
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RADIO 2 W90“ a™ 1 VHF 

bM sum. News Summary AHZ Simon 
Batus IS 1 lncUullng A15 Pause lor 
ThoufthL 74K2 Tour Brandon (Si Includ- 
ing B3T Radng BaDetm and 8JJ5 Pause 
(or nwiuaiL 032-U4O Prie Murray's 
Ojn-n House in Norwich 1 S 1 Including 
1040 Waggoners' Walk. 1148 Jimmy 
Young (Si. 1.50 Snorts Desk. 135 Good 
Unerring rvHFi 2.02 David Hamilton 
(Si as Radio 1, .but Including oo 1500m 
only (also 202m Scotlandi 3.45. 145 and 
ajB Sports Desk. SJQ WaggoneriB Walk. 
547 Sam Costa (Si Including. 535 Sport* 
Desk. A 05 Sports Desk. 7JB Jmn For Fnn. 
742 Johnny Gregory 'concert <S> 842 
Friday Nlghl Is Music Nlgtn (Si. U42 
Sports Desk 103 Len Jackson iSt with 
Music Through MkUrtgln mclnding 12JJ0 
News. 1241 a.m. Nnw* Summary. 

RADIO 3 464a, Stereo &VHF 

7 Mod tarn Wave only 

730 aan. News. 7JJ5 Owmm: Handel. 
Mraart, Schubert (Si. 800 New*. 805 
Morning Concert: Rossini. Bruch, Dvorak 
(SI. 800 Nows. 805 This Week's Com- 
poser: Bach (S.fe.9.33 mo no i iS). 930 
Music Making (Si. UU5 John Alldls 
Vocal Ensemble (Si. U40 SxymanowBfcl 
piano recital. 1245 pjh. Midday Pram 
part l: Verdi. Mendelssohn >S>- 140 News 
3L0S Playbill (Si .130 MM^lay Prom pan 
2; Beethoven (St. 240 Two Vtnlln 
Sonatas: Dehnssy, Brahms (S*. 540 

Handel's "JtMns Maeeabaeus." tart l 
(SI. 3.fl0 Inierval Reading. 330 "Judas 
Maeeabaeus,'' part 2. «5 Words by 


Margaret Drabble. 430 " Judas M«c- 
cabsoas," part 8 3JB Homeward Bound. 

tA4H News. 1640 Homeward Bound 
■ continued) (medium wave onlyi. J XAJ0 
Study On 3: Whx ts my child band at 
school? 730 Proms concert, parr i: 
Goehr. Beethoven 13V 810 Tta^ Sen- 

timental Traveller. 840 Proms concert, 
pan 2: Mahler (Si. 945 Ctmnar MSrdrai. 
Nobel prte wmner for Economics, to 
conversation with Professor John V*lxey 
1830 Debussy. Chamber music (S3. UjBS 
MdSie NOW. 1X35 News. 


Neva. 825 Brain or Britain 1875. 845 
The Areberv. 1M News . Desk. 739 nek 
or (he Week. 040 Catbrakb and the 
King of tbe Diamonds. .815 Letter (rum 
America. 940 Kaleidoscope. 859 Weather. 
U4D Tbe World To-ols&t UU5 A Book 
at Bedtime. 2140 Tbe Flnanctol World 
To-nlEht. Radio 4's Iniernadoaal Buslne-w 
Report: Market Trends. 3145 Jon Pen- 
wee's sketch Book. 1L40 News. 


Radio 9 VHP only— AD0-7JM 
545-740 pan. open Ualrcrsity. 


RADIO 4 

434m, 330m, 385m affitVHF 


ua nan. News. 822 Fanning- To-day. 
A40 Prayer for Ibe Day. 845 To-day. ln- 
cludlna 850 VHP Reetonal New£ 835 
Weather, programme news. 7JM News 
and mare of Tn-day: T37 SporTsdeSk. 745 
Tn-day'a Papers. 7JB Tbougbi -for the 
Day. 730 VHP Regional News,. 735 
Weather, programme newt. 800' News 
and mare of To-day- 827 Spnrndestt and 
SJ5 Today's Papers. 3/6 Professor 
WetssgoFs Vital Statiiglca. 800 News. 
US- Voice of tbe People. lAflB .News. 
1035 Checkpoint. 1040 Daily Service. 
1M5 MorninK Story. UM News. V 1X45 
With Great Pleasure: Harmlone CfralXd. 
1X30 Tbe Victorian Manner. 22JM Nows. 
32JB pjn. You and Yours. 2227 (What- 
ever Happened to the Likely Lads? (SI. 
*123S weather, programme newt I VHP 
(except London and S E.) Regional {News, 
roo The World At One. 140 The Aritters. 
US woman's Hour ylatti Bristol (in- 
clodUig- 2JXKLS2 News). 2.05 Listen With 
Mother. 800 News. 80S Afternoon 
Theatre. 440 News. 445 Johnny’s Jaunt. 
445 Story Time. 540 PM Reports. £539 
Financial Report. VHF Regional- News. 

535 Weather; programme news.' 640 


BBC Radio London , 

296m and 943 VHF 

840 a.m. AJ Radio 2. 830 Rush Hour. 
882 Downtown. 1143 In -Town. 1243 
pjm. Can In— L 12JB London News Dedc 
140 CaH In— a. 245 2M Showcase- 845 
The London Gardener.- 440 -- The 
Annooncers: Alvar Udell— f: BBC Radio 
announcer- 442. Home Run inclndlng 
London News Desk at 540; 800. 830 

SponsflehL 740 in Town. - 140 Good 
Flsblng. 830 London Country. XOJa 
Slagle File.- 1240 As Radio 2 mnO 
dosedbwn. 
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The Fir,anc. 


■;day August 22 1975 


APPOINTMENTS 


President- 


Major corporation in electronic and electrical Equipment 
seeking experienced.executive to manage and coordinate an 


activities outside North Amenca. 

Present offshore volume over $100, 000, (XX) and g rowing. 
Factories in Europe and Asia. Sales worldwide. Expansion oy 
internal development and acquisition high priority. 


Position would report directly to Chief Executive, parent 
company. Location could be either U.S. or Europe. Would be one 
of the top management positions with compensation and fringes 
tomalch. 


• Write Box E6308, Financial Times, 
^10 Cannon Street, EC4P 4BY. 


COMPANY NOTICES 


GESTETNER 

Dividend lhareholden will re«Wjr *6.2756% interim dividend on 12th 
September 1975. Cap til Shares wHI be despatched on or before 15tb Srptembcr 
to holden of Capital Shares rerimrad op 14th August. 


Based on an average pries of 


Ordinary 

130.S88P 


Ordinary 

I30.588p 


for each .share held, 
holderi will realve 


.018483 
of a share 


.018483 
of a share 


CONTRACTS AND TENDERS 


NOTICE FOR OFFSHORE 
DRILLING SERVICES 


PetrfiLeo Braslleiro SjL— PETROBRAS. a state-owned oil | 
company in Brazil, need of tbe followteg oil 'well drilling 
equipment, on a- contract basix, for operations on tbe Brazilian j 
continental shelf: • . j 

A) — 1 .(one) JACK-UP DRILLING UNIT with maximum | 

operating water, depth' .(tt. the range . of 150 to "J50 feet 
and rated, for drilling- well a doiyn .to 20,000-25,000 . ft. 

” Cantilevered-type 'platfonn’ Wfll^ue- preferred. - 

B) — 2 (two) TENDER-ASSISTED RfjSS with the following 

requirements: f • - V 


—water depth up to , 

. ( rated for drilling an the. range, of 14,000 to 16,000 ft,; 
■^-equipped with flume tamk’; ' 

* —skid frame designed to allow moves of 15 ft. lengtn- 
" wise and broadwse; . \ 

—operating on 20* fL and 40 fL skid-bpams and on 4JK x , 
. 40', 50* *50'. aru!7(rx 70' upper decks. >1 

Contractual term: / . \ 

— 3 (three) jeate. tar the JACK-UP; . \ 

— 2 (two) years for the TENDERS. : \ r • 

Startup: . i i: \ 

— until January 1st, 1876. t 

The contract shall comprise chartering, operation, drilling 
services and related work. \ 

Companies will be invited to submit their proposals, after 
the selection made by PETROBRAS, based onlthe following 
documents: \ 

a) — a list of services rendered in offshore operations; 

b) — a list of equipments in operation, -showing wpe, capacity 

and places where they have operated; - * \ 

c) — technical specifications of the Equipment to be offered, 

construction and/or reconditioning year and availability 
date. vA . f ' ' 

These documents will be :cpnfldentially . treated by 
PETROBRAS, and should be addressed until , next September 
5th to: i 

PETR6LEO BRASILEIRO SA-^-PETROBRAS • ‘ 

DEPARTAMENTO DE EXPLORACAO E PRODUCAO 
Avenida Reptiblica do Chile, 65—14°^ andar— ZO06 
Rio de Janeiro— RJ— -20.000 
-Brasil ‘ ; V’ - ' 

Additional information may be obtained from PETRO- 
BRAS foreign offices, as follows: 

PETROBitAS/ESNOR . PJETROBRAS/ESLON 


New York Office 'London Offli 

1221 Avenue of the Americas, .77 South Au 
22nd floor . -London WT 

New York, "NY 10020 . Phone no. (1 

Phone no. (212) 8666100 

PETROBRAS /ESC EU 
Central EuropeafrOffice '. 
19 Avenue Montaigne . 
75008 Paris — France 
Phone no. 266-673$ - 


. PJBTRQBRAS/ESLON 
'London Office 
.77 South Audley St n 2nd fl. 
^London W1Y 
. Phone no. (01) 498-7542 


THE GOVERNMENT OF THE 
REPUBLIC OF KOREA 
{SEOUL, KOREA 


INVITATION FOR PREQUALIFICATION FOR 
BUSAN PORT CONSTRUCTION PROJECT 


London Broadcasting . . : 

.' 26lm and 97.3 VHF 
808 a.RL “AM": breakfast- dma news 
show, wfth Interviews, traffic and travel 
service, ptos sport. 1040 Open Line— 
London talks to George Gale. X24B News- 
watch. 800 p.m. NewSbreak. 850 " Jazz 
In Stereo." presented tv Andrew Carnegie. 
800 Love In Looted. 148830 ml XteW- 
watch — news every haM-bmir, 

Capital Radio 

194m.an49MVHP 

830 sun. Ttw Breakfast Show. . 440 
Michael Aspel presents music, guests, 
competitions and *• Swxpsbop.** ' 12 . H 
Cash On DaUveryl 348 P.m. Roger Scott. 
T4P London To-day. 738 Open Line. 
940 Tour Moths-. Wouldn’t Like It; rock 
show. 1340 Greg Edwards Ud to late 
night stow. 240 84k Night Flight 


Republic of Korea: The Busan Port Authority of the Ministry 
of Transportation of the Republic qf- Korea Is presently pre- 
qcualifying construction contractors .&T the construction of 
new port faculties at Busan Port. The project will be let on 
the basis of 'a Unit price lump-sum -contract, for aU procure- 
ment and erection. The project wiU be financed jointly by the 
Koreafl Government and the International Bank for. flecon* 
s traction and Development (IBRD). Applicants for prequali- 
fication must be from .countries which- are members of IBRD 
or from Switzerland and only prequalifled contractors -will be 

offered “ Invitation to Tender.". TbB -project. * new coastal ferry 

terminal, will consist of the following major parts of work: Two 
finger piers with a combined area of approxtmately 6^00 
square meters of reinforced concrete -deck supported, an piles; 
approximately . 5, 800 square meters of . asphalt cement paving; 
approximately 3*320 square meters of -single and multi-story 
reinforced concrete buildings and the installation of utilities 
including sewer, .water, and electrical distribution system. 

Contractors -with previous experience- in similar type of 
works wishing to pneqoallfy individually or as joist venture 
should write to the Consultant requesting prequalification 
documents and enclose five (5) copies of the articles of . incor- 
poration of the company organizatiou, : ^financial statements and 
summaries of constractiOD experience. Brequalification..docu-. 
meats will be available starting 2nd -September, 1975, and tbe 
completed prequalification documents in five (5) copies In 
English (Korean 'Contractors must submit' five (5) copies in 
both .English and Korean) will be accepted, no later than-. 
. 14th November, 1975, in the office of the Busan Port Authority 
46*63. .3rd Street, Daechang-dong, Dong-ku, Busan, Korea. " 

Any question which may . arise concerning the documents 
prior to their submission should . be directed to the office of 
the Consultant-Lyon Associates, Hie, P,0. Box 359, Gwang Hwa 
Moon, Seoul HO, .Korea. . 

Director General, ' . .. - • - 

.'Busan Port Authority; 

Ministry of Tran^ortation.- ', ; %i . , 
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S. B. KENT » SONS UMITKO 


NOTICE IS HEREBY GIVEN tnat Che 
Share Transfer Books of the Company win 
DC dosed from 22nd to 31st OetoBer 1973 
Inclusive. Bv QRQER QF TH£ BOAROt 

C H MILLER. 

Director S Secretary. 

24, Old Bond Street. 

London, wix sab. 

19th August 1975. 


HOME BREWERY COMPANY LIMITED 


PREFERENCE SHARES 
NOTICE IS HEREBY GIVEN that the 
Transfer Books ol toe above Comoany will 
be dosed from 1 SUi Seotembcr. 1976 » 
UW 30th September, 1975 'both (Uvs 
inclusive) In order dial tho dividend war- 
rants may be prepared (or the half, 
veer end! res 30th September, 1 07S. 

BY ORDER OF THE BOARD 
R. H. NUGENT. 

SECRETARY. 

The Brewery. 

Day brook. 


Nottingham. NG5 GBU. 
21s, August, 1979. 


IN THE MATTER OF INDIAN COPPER 
CORPORATION LIMITED 
(Incorporated in England with liability of 
(ts members limited) 


IN MEMBERS VOLUNTARY 
LIQUIDATION 
and 

In the matter Ol the Comnanles Act 1 948 
Please TAKE NOTICE that a General 
Meeting of the above-named Comtunv 
will be held at Committee Room No 2 
ol Bengal Chamber of Commerce and 
Industry. Royal Exchange. 6 Netall Subhas 
Road. Calcutta. 700001. on Thursdav 11th 
date of September 1975 at 11.30 am. 
■when ww shall lav before the rneeUng an 
occikinT of oar acts and dealings and 
or the conduct ol wlndlng-up ol the above- 
named Comoany during the oenod from 
13th day of June 1974 and ending on 
the 1201 day ol June 1975. 

A member entitled to attend and vote 
Is entitled to appoint a proxy to attend 
and vote Instead of him. A proxy need 


no* be a member of the Company. 
I DATED this 12tb day of Auou* 


this , 2 th d„ cr Aig^s. 

- • •«. ’P. KM A (TAN. 
LIQUIDATORS 


THE MERSEY DOCK AND HARBOUR 
COMPANY 


CLOSING OP TRANSFER REGISTERS 
The Registers of the Redeemable Deben- 
ture Stocks on which interest is pavahle 
on 27th September 1975 will be closed 
Irom the 6th to 26th September 1975. 
both dates Inclusive. _ 

A. Callaghan. 

_ Registrar. 

Fort of Liverpool Building 

Liverpool. L3 1 BZ. 

22 nd August. 1975 . 


APPOINTMENTS 

WANTED 


GIRL. 16. seeking work as no pair, (or 
1-2 years. Have Onlsbed Standard 10. 
soeeks . perfect English and German, 
Nationality Austrian. Now living in 
Irar Tehran. For farther information 
. Please write ,4dx E.6338. Financial 
Times, lO. -Cannon Street. BC4P 48 Y. 


LEGAL NOTICES 


No 002888 Of 1875 ' 

III tbe HIGH COURT of JUSTICE 
Qian wry Division Companies Court, in 
tbe Mailer of PIN MOSS HEATING 
ENGINEERS LIMITED aid la (he 
Matter of Tbe Companies Act, 1448 
NOTICE IS HEREBY GIVEN, [bar a 
Petition for tbs Winding no of the above- 
named Company by ibe H i g h Conn of 
Jostle* was oo the 8th day of August 1875, 
presented to tbe said Court bp Morgan 
8 Son LttaJLed. whose registered office 
fas sttuaie . ai London Road. Hounslow, 
Middlesex, Builders Merchants, and that 
®a said Petition Is directed to be heard 
before tbe Court sitting at tbe Royal 
Courts of Jnatioe. Strand. London WCXA. 
2LL on Ibe L3tb day of October 1975. aod 
any creditor or contributory of Ibe said 
Company desirous to support or oppose 
tbe making of on Order on tbe said 
Petition mar appear at tbe ot bear- 
ing. In person or by bis counsel, for that 
purpose: and a copy of tbe Petition will 
be furnished by tbe undersigned to any 
creditor or contrfljmory of tbe said Com- 
pany requiring such copy on payment of 
tbe regulated charge for Ibe state. 

BRABY & WALLER. 2/S fluid 
Court. Pleet Street, London EC4A 
BOS. Solicitors for tbe Petitioner. 
NOTE.— Any person who Inlands to 
appear on tbe bearing of tbe said Pe nnon 
must serve on, or send by post to. tbe 
above-named notice m writing of nu 
intention so to do. Tbs notice must stale 
tbe name and address of tbe person, or. 
if a firm, tbe name and address of tbe 
arm and must be signed by tbe person 
or firm, or his or tbeir' solicitor (If any) 
and mum be served, or. If posted, must 
be sem by post in sufficient time to reach 
die above-named not Inner rhan t»m 
o'clock In tbe afternoon nr tbe 10 th day 
o( October 1979, . 


Nb. B02894 of U75 

In Uta HIGH COURT . OF JU gn cg 
Chancery Division Companies Conn, in 
tbe Matter of 3URETHRKAD LOOTED 
and to . the matter of . The Companies 
Act. 1948. 

Nonce la hereby-given, that a PETITION 
for tbe WINDING UP of tbe above-nun od 
Company bj tbe Hlah Court of Justice 
wason Die 11 th day of August 1973 . 
presented to tbe said -Coart by Caroline 
Blackburn of Tbe Bothy. Penciey. Station 
Road. Trlng.- In- tbe -Cotmty of Hertford- 
shire. Married Woman, and that die said 
Petition is directed to be board before 
tbe Court sitting ax tba Royal Coum 
of Justice, Strand. Land on WC2A 2LL 
on tbe isth day of October, 1975 . and 
any creditor or contributory of Uw t>aid 
Company dodrons to a n pp oiT or . oppose 
the .making of an Order on ttw: said 
Petition may appear at tbe time of bear- 
ing. in person 'or by .bis CObUoL for 
that purpose: and a copy of tbe Petition 
wm Be famished by. tbe tUMterfilgned to 
.any. creditor hr contractor? of the gold 
Company requiting MCh.Mft? On payment 
Of tbe regulated charge- tor tbe same. 

BOODLE HATFIELD A CO.. 38 
Daviei Street, Berkeley Sotusre. 
London W2Y 2SW Solicitors for 
, - tbe Pefttimer. 

NOTR— Any penoa. Wba Intends 10 
appear on -tbe bearing of tbe said Petition 
must servo on. or send by post to. tba 
above-named notice In writing of bin 
ta ration so lo do. Tbe notice must stare 
ibe- name and address of tbe person, or. 
if g-.fiEBL- ibe name and address 'Of the 
firm and most be stoned by tbe person 
or ffrau-.w Us or tbeir aollcttor-.tif anyl 
aBd.mo&t .be served. ar,.tf posted^ mast 
be-sent by oast tn snfflcleni time to reach 
tbe- above-named oat Iai«r; titan -four 
o’clock"- fa- the Hfrpj-TMvm jof. rfm lgtb An 
ol Ootober, ora. -. ~v - . 
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. ' by NIGEL ANDREWS 


Smile Edinburgh Film’ Festival 

Hie Eiger Sanction ( AA) . V . 

. ' ' * ; , Empire 
Universal pictures 

National Film theatre 


A “ Young American Miss " 
Beauty Pageant -.is being 
rehearsed and staged in a small 
town in the United States. The 
contestants are a, group of dean, 
ambitious: bright-eyed girls from 
different parts of America. Tbe 
organisers are; an expansive, 
toothy - car., salesman . t Bryce 
Dern), and a well-groomed, 
fortyish housewife (Barbara 
Feldon) whose special talent is 
for putting a good face' on ‘every 
crisis In her hfe--traja.'the ups 
and downs of the. pageant itself 
to the social embarrassment of 
her marriage to an alcoholic. 

Spinning .in 'and out of the 
orbit of the. big .event are a 
temperamental.;, .choreographer 
(Michael Kidd): a little boy — 
Bern’s son — whose punishment 
for taking snapshots of the con- 


The Books Page is on 
Page 8 

Entertainment Guide on 
Page 6 


testants. through their dressing- 
room window is to be packed off 
to a psychiatrist: -and a masonic 
brotherhood called tbe Exhausted 
Boosters. whose initiation 
ceremonies are held at night in 
the local park and who number 
Dern among their leading 
votaries. . . 

Chosen as tbe opening film in 
this year's Edinburgh. Film 
Festival, Michael Ritchie's Smile 
is the wittiest and most lethally 
deadpan picture of small-town 
bfe since Milos Forman’s The 
Fireman’s Ball like the Czech 
director's fil m— to which Ritchie 
himself acknowledges a debt — it 
portrays the behind -scenes joys 
and agonies of an amateur talent 
contest Like Forman's film also. 
It shows bow tbe ideals cele- 
brated in a big public jamboree 
are mirrored, or lopsidedly 
parodied, in the behaviour Of the 
community in which it takes 
place. 

Ritchie, you may remember, 
made Dotorihill Racer and The 
Candidate, two films that turned 
a beautifully sour, sidelong 
glance at -the personal doubts 
and promotional hypocrisies that 


lie behind big. _ 
‘events (whether in sport oc'pbli- 
ties). Smile is very much the 
same mixture: the only x differ- 
ence being that it hafitw. central 
character around which' to, pivot 
its story fas those two Sins had 
heroes played by Robcrt Jted- 
ford) and is built more -as a 
series of loosely' connecting 
sketches. The stremjous jgtee of 
the talent show (staged jot real 
by Ritchie, who later used, what 
he 'wanted for l?is film) is .cross- 
cut^ with . vignettes 'of. small-town 
life? which Illustrate tbei- Ameri- 
cans’ determination foi>r$serve 
a bright hygienic optimism in 
the face of every pessasal cala- 
mi fy er humiliation ;' \*/\i 
-Tbe film seesaws between 
tragedy and farce. Bern ’a co- 
director, having had a pot shut 
taken at her by her ^drunken 
husband, turns tip '-"for the 
Beauty Pageant in arif impec- 
cably-! ailered sHaj£." . Bern’s 
camera-happy son, 1 ' victim, of an 
America that hasn't' heard of 
Freud, and probably. doesn't 
wish to, is branded a pubescent 
Peeping. Tom and la id. out for 
examination on the. psychiatrist’s 
couch. Moat tellingly of all, tbe 
alcoholic husband, cajoled by 
Bern 'into Joining the Exhausted 
Roosters, -has no sooner seen 
what the -initiation ceremony in- 
volves — kissing the rear end of 
a chicken — than he exits scream- 
ing from the meeting — returning 
home to find not tea. and con- 
jugal sympathy, but a wife who 
has just shampooed the .carpets 
and tersely requests, him. to walk 
on the paper runners. 7 . 

The onlv neatrie to. Ouestion 
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Clint Eastwood in * TheEiger Sanction r - 


inspiration. The film takes an 
unconscionably long time to 
reach its climax: most -of the 
two hours traffic of the story 
being taken up with briefing 
sessions back -home. — In which 
we are introduced to such 
colourful characters as East- 
wood's n£gro girl friend and 
albino intelligence boss — and a 
training stint in Arizona which 
'aflpws Eastwood the director to 
pay tribute to John Ford 
country in a series. of spectacular 
aind gratuitous helicopter shots. 
While an improvement on East- 
wood’s last film, the generation- 
gait. soap opera, Breezy, it Is a 
long way from tbe hard-edged 
promise he showed in his first, 
Phiit Misty jor Me. 

.She National Film Theatre’s 
tbnee-month tribute to -Univer- 
sal ' Pictures— part one of a 

130-film retrospective to be com- 
pleted next year — is a piece of 
inspired timing. Tbe American 
studio’s latest hit. Jaws, is cur- 
rently running amok across tbe 
U& swallowing one all-time 
box office record after another 
(the latest copy of Variety shows 
just two to go — The Godjotiier 
and. The Sound of Music): -and 
you only need to remember that 
Universal's recent output also 
includes The Sting (fourth big- 
gest money-maker of all time) 
to.-- realise that. . while other 
major American studios may be 
tightening their belts. Universal 
Pictures is currently smiling- all 
the way to the bank. 

-A look at Universal's history 
gives one some idea of tbe 
Studio's record of success. Not 
only is it the oldest surviving 
Hollywood studio (founded in 
2912) but it owes Its longevity 



survive to call the tune; and the J™? ^ ye^s major European mouiXaineerwg coUeasu&s. but ^eio were born at Universal: 
all-conquering glee of the talent festivals, Edinburgh is staging he doesnt know which one. belles. Ford Hawks Hltcbcock 
contest bears witnessed the several tiiterestii^ retrospective The group is gradually j whittled Kubri ° ck someofthrt? 
source of their strength: -RSt chie's events.^ Martin Scorsese, Alain down .by a senes of bad-weather most original films there - and the 
camera misses none ^of the Rrtfce^rlltet and Shujt Tera- climbing accidents. . but just. KJtli T trine * Sf finiiSIii 
details here: the cirf- throat are the contemporary when our hero is. beginning to.gJ* k company tecluded such 

■rivalry that exists Wefiind the directors chosen -for 1 special think that - nature has done bis JeathfeS P SJnti MaiX 

girls’ sweet, switched-otf-smiles; tubules (each will be visiting job for him, the' villain turns JJJHJ ^“piShr! Lrtnn wnniJS 
tii e - way they J IpSthe; Edinburgh); and there are also out to be alive and well and 


«ay, tt,ey W^JOggJjJ “SoS“ t rS«« A« waitfni taS £*!'**££ -"EtSf !?."*« 


to humiliate one ._ . „ - _ — 

girl; tbe joyless profiaency of The Cinema, and: to the work of of the mountain, 
their individual talent spirts. The veteran Hollywood director 


Talking Mule. - 
The National 


Film Theatre 


their mdivadual talent spots. The veteran mmywuoa Uirecior The villain’s identity is the season ic well u» to Tht «ranrt»rrf 

film’s sly comedy never jlips into f a a ^ u f e * £££ one surprise in the story, so I of the^r recent tributes to Pan?- 

a i a- ^ ^ ft IaaIp. «a ha urall luAwlk won’t spoil your enjoyment by mount and Warner Brothers' 


by filming both in thelrelaxed. The Eiger Sanction-directed minutes, combining heavy doses Hiarnie The Front Pane) 

anema-vente style famigar from by and starring Oint Eastwood of panoramic scenery with a line but the emphasis is as much on 


Letter from Tuscany 


the”two parts ofWs.Ttory «id looks tobew^lworih rtvealingH. For tiiemost part, ^ere isTgene^V s?riS 

together — the pageantjand the a trip north of the border. th e fi] m adds up to a Jong if familiar titles (All Ouiet On 
scenes from Small Towfc Life- ' * and mmderotixlv nredirtable 111 From of 


and ponderously predictable 


“if 


bis earlier work.„ . . f.: — is « big. slow, ruminative in cardboard supporting cbarac- neglected curios as ack- 

Ritchie's film has itfi British thriller about an American ters that, rivals the James Bond :aowfed*ed classics A brace of 

premiere in Edinburgh! on Sun- intelligence agent’s attempt to series,, frpm which Eastwood’s Tare |y Sbown Stroheim films for 

day, August 24th: and Jit is not nail an. enemy assassin by film appears to draw much of its example— Foolish Wives and 

.‘Blind. Husbands: a flying picture 


• Jay John Ford, Air .Mail: Hie 
•Man Who houghs, leasi well 



Renown of the Hollywood films 


e made by German expressionist 
--^director Paul Leni: and His 


r 


> Butler's Sister, a Deanna Durbin 
• vehicle dir«ted • by Frank 
Borzage. which was left out. of 


by WILLIAM WEAVER 


j the recent season devoted to that 
director y work. 


Albert HaH/ftatflo 3 


BBC Scottish 


by RONALD CRICHTON 


The encouraging standard set 
by the BBC Northern and Welsh 
Symphony Orchestras at recent 
Proms was maintained on Wed- 
nesday by their brethren from 
Scotland. Under their chief con- 
ductor, Christopher Seaman, they 
played Debussy, Mozart, the 
Stone Litany of Maxwell Davies 
and. after the interval, Elgar’s 
Enigma Variations. Davies' 
Litonp. commissioned by the 
Scottish Orchestra and Glasgow 
University, is a remarkable out- 
come of the composer’s retreat 
in the Orkneys. It was well 
worth bringing to the Proms. 
The atmosphere, if not exactly 
benign, is calm for a composer 
who can be aggressive and re- 
barbative. It shows the effect 
relies of primitive civilisation 
can still have on a sophisticated 
modern sensibility. 

The stones are those of the 
chambered tomb at Maesbowe. 
Runic inscriptions cut on them 
by Vikings form the point of 
departure for the mazy voice 
part, half vocaese, half word- 
setting. There is a link with 


English (and other) nature 
music of the late romantic 
period, which might alienate 
those who admire Mr. Davies 
above all for the thorns, spikes 
and parodies of certain other 
works of his. But the nature 
music has been assimilated into 
his marrow. It has formal 
strength and individual colour 
and texture — -perhaps it is facile 
to . think of lichen, pebbles, 
straggly moss or low, tough- 
stemmed shrubs but it is a treat 
to have the imagination stimu- 
lated in such a way. 

The score calls for a mezzo- 
soprano. Jane Manning, who de- 
livered the solo part at this per- 
formance looking like a saffron- 
Tftbed priestess. She cau manage 
with equal authority the clicks 
and burrs of the fragmented 
writing and the airy cantilena of 
the more norma) phrases— though 
she is not a mezzo, tbe low-lying 
music seems to give her little 
difficulty. The orchestra sounded 
well-prepared. Small details (the 
soft, rising string chords near the 
beginning hardly registered while 
from my seat the timpani were 


virtually inaudible) detracted 
little from the general effect. 

Mr, Seaman showed bis con- 
cern for balance in Debussy's 
Ibena. where his approach was 
determinedly linear, yet it was 
not this that lessened the usual 
magic so much as bandraasterly 
rhythm in the first part and 
deliberate speeds for the finale, 
suggesting an outing of old cam- 
paigners. The central nocturne, 
which one might expect to be the 
most vulnerable to such treat- 
ment, stood up surprisingly well. 

There was most musical phras- 
ing io Mozart’s E flat Piano 
Concerto K449, whose orchestral 
writing is the more wonderful 
for being so simply scored. Even 
the oboes and boras, which are 
si! Mozart allowed himself apart 
from strings, are used sparingly. 
The soloist was that superior 
Mozartian. Waller Klien. except 
in the finale a hair's breadth loo 
uncompromising in his dis- 
inclination m lei the themes sing 
out more fully. The Albert Hall 
is a l»rce place for this intimate 
concerto. 


Coliseum 


Der Rosenkavalier 


by MAX LOPPERT 


(But why on earth the Ger- 
man title for an English- 
language performance of 
Strauss's opera, in a theatre 
where The Magic Flute and 
Twilight of the Gods are so 
named?)- On Wednesday, at the 
opening of the current revival 
of John Copley's production, the 
English National Opera offered 
us an entirely new Octavian. and 
an Ochs new to London. Their 
performances were somewhat 
tentative in effect, sketches for 
the fuller and more -settled in- 
terpretations one hopes will 
follow. 

Sandra Browne, slander, hand- 
some, striking in both pose and 
movement, gave a promising, 
uneven performance in the title 
part The ear was immediately 
drawn and intrigued, in the 
opening scene, Gy the cool, dis- 
tinctively focused, athletic tone, 
cutting through the plush In a 
manner given to few Octavians. 
Sometimes the cut was near to 
sharpness, of pitch as well as 
timbre: on several occasions, 
notably in ihe Presentation 
scene, and with her very last 
note of the evening. Miss Browne 
overshot tbe mark. She is very 
good at catching with the jerk 
of a leg or arm the kaleidoscope 
of impulses and emotions of the 
pan; as yet this variety is not 
often mirrored in the phrasing, 
or in the voice. One picks at 
the faults of a likeable first per- 


formance only because Miss 
Browne is a singer who arouses 
high expectations. The juxta- 
position of a black Octavian and 
a black Mohamed provoked fleet- 
ing speculations as to their pos- 
sible tics of kinsbiD. 

Her adversary was played hy 
the capable Dennis Wicks, 
broadly though not to tbe point 
of irritation, and also not yet 
with any particular, distinguish- 
ing mark on the comedy in a 
way that might herald a new 
Ochs of unusual merit. He has the 
low notes, firm, if not tuba-like. 
The other principal roles were, 
as last year, taken by Anne 
Evans and Valerie Masrerson. 
Miss Evans’s Marschallin looks 
well, hut not right — rather as 
she sounds. She has not mas- 
tered the ability to melt the 
conversations on her tongue, or 
learnt to turn on the sumptuous 
eiderdown warmth of tone at 
'those crucial points where the 
character is in danger of appear- 
ing patronising, or snobbiEh. or 
self-pitying. Valerie Masterson’s 
Sophie, pretty and poising sort 
high notes with a Yogi’s relaxed 
ease, seems less enchanting than 
when ihe production was new. 
a little withdrawn and self- 
possessed. 

If one goes on about the per- 
formers. that is because Der 
Rosenkavalier is an opera dan- 
gerously dependent on the illu- 
sion of magic purveyed by its 


principals. There seemed on 
Wednesday not a great deal of 
magic about to help those long 
hours pass lightly, or to oil the 
creaks out or the gigantic 
machinery working the music. 
Charles Mackerras was. as con- 
ductor. responsible for a sensibly 
paced and placed account in 
which the sound felt paradoxic- 
ally cumbersome. David Walker's 
sober-shaded sets, at once heavy 
and cardboard) - ‘in appearance, 
are not lo my taste at all. Miss 
Evans's costumes serve un- 
happily to emphasise the clean 
lines of her carnage, the beroisin 
of a bearing that looked ideal 
as Elsa. Altogether, a feeling of 
boredom was hard to escape. 
Later performances may well tell 
a different tale. 


‘Venus and 


Superkid’ 


Onus and Superkid. Richard 
Crane's rock musical for children 
land others) which was en- 
thusiastically reviewed on this 
page when il was playing at the 
Arts, has now moved lo the 
Round House, where the produc- 
tion is opened out to take 
advantage of the extra room anti 
other amenities in this big and 
unconventional thealre. 


No musicTover spending, the 
summer in Tuscany can com- 
plain of lack of music these 
days. Festivals are springing up, 
well, not like mushrooms (this 
he 5 been a bad year for mush- 
rooms I, but like some less capri- 
cious. hardy perennial. At 
Montepulciano. the tenor Mario 
Del Monaco, bis son, and Hans 
Werner Henze — unlikely trio- 
are organising a new festival. 
Older ones are still going strong 
in Arezzo. Siena. Lucca (to say 
nothing of Florence), and every 
good-sized castle seems to be 
re-echoiog with guitar recitals 
or chamber music. 

In this wealth of musical 
opportunity. Opera Barga, which 
has just reached the age of ten. 
can be considered a veteran. 
Actually, though it calls itself a 
” Festival lirico intern azionale.” 
Barga is a summer school where, 
for less than £100, young singers, 
conductors, and instrumentalists 
can come and study for a month 
or so. Barga is a lovely, cool, 
isolated town, and it should be 
an ideal place for studying. The 
“ festival *' is. in reality, the 
school-leaving exercise, at which 
the host students are chosen to 
perform. In the past, some of 
these students have been very 
Stood (the young baritone Sig- 
mund Cowan, praised on this 
pace last year for bis impres- 
sive Michele in It t abarro. has 
already gone on to the great 
world). But H- is difficult — and 
perhaps unfair — to judge 
Barga'* productions by the same 
standards one would apply to 
professional performances. 

This year, Barga staged two 
operas (Scarlatti's II trionfo 
delTonore and Donizetti’s Don 
PaxQuale). which I was unable 
to attend. I did go, however, to 
a Satie-Ravel evening, a double 
homage, commemorating the 50th 
anniversary of Satie's death and 
the centenary oE. Ravel's birth. 


The programme Included a con- 
cert performance of Satie’s 
Socrate and jtwo groups of Ravel* 
songs with /ebaftber,. accompani- 
ment the Chansons Madicasses 
and the/ Trots po&mes de 
MaUarmd: None of these works 
is heard' often in Italy (the 
Satie is an authentic rarity), but 
the Barga musicians were, un- 
fortunately, out of their depth, 
and what looked, on paper, like 
an interesting event, was more 
of a trial than a pleasure. 

In the first place, the student 
musicians who accompanied the 
singers ' could not produce the 
suave, nuanced sounds the music 
demands. And. with one excep- 
tion, the singers ranged from 
adequate to inadequate. The 
exception was.- the soprano 
Benedetta Fecdtioli. who sang 
Alcibiade in Socrate and the 
Madecasses songs. 

• She is a handsome girl, with 
a good, warm voice, and musical 
intelligence (she got carried 
away in tbe te c< *nd song, arriv- 
ing almost at an an idiomatic 
verismo violence): a singer to' 
watch. Maria Teresa Rocchini^ 
as Phidre id tbe Satie, was mis: 
cast but npt unpieasing. But 
Marietta Dfan, the Phftdon. per- 
haps because of nerves, could 
give little more than a wan. idea 
of “la niort de Socrate." the 
crucial section of the work. 
Similarly, Matisse Brumby, in the 
MaUarm£ songs, was often in- 
accurate and overly aggressive. 

Colette Berthon. conducting; 
could do little to make the 
accompaniment of tbe Mallarmd 
sound. interesting; she had better, 
results with the Satie, where -her 
inflexible beat was apposite for 
the wilfully unemotional music. 

I should add that, over, its 
nine years. Barga bas-developed 
a sizeable and devoted audience, 
who warmly applauded the young 
artists. 

Tbe mnch younger (now it is 
two years old) “Musics nel 


chiostro ” at Batignano, near 
Groaseto, has yet to spread the 
word of its activities — it would 
help if they 'had a telephone — 
and so, the night I went, there 
was a less than capacity, crowd. 

The cloister is the focus 'ad- a 
convent, long abandoned, which 
the British designer Adam 
Pollock bought, some time . ago 
and is restoring. Naturally, he 
realised the place’s theatrical 
possibilities, and last year pre- 
sented. Dido and Aeneas there. 
This year his choice fell on 
Cavalli’s L'Ormindo, a work well 
Buited to the site.; 

Mr. Pollock was. obviously 
inspired by Glyndeboume, and 
many of his collaborators, in this 
enterprise came from there. The 
edition of the opera used was 
Raymond Leppard’s, in a smaller 
orchestration by Leppard's some- 
time - assistant Henry Ward, who 
conducted. The more austere 
string sound was welcome, and 
the musicians played well, 
though Ward's- conducting was 
impersonal, almost mnn fleet eij.-' 
Pollock “■ designed colourful 
Oriental costumes, and Patrick 
Libby — the producer — skilfully 
exploited the convent's possi- 
bilities. L’Ormindo- was given 
in three acts, the first and third 


in the cloister, the second in a 
spacious, if dusty nearby barn. 

The singing was thoroughly 
professional and, generally, 
enjoyable. Silvia Baleani. of the 
-Colon of Buenos Aires, was the 
.only non-Britisher ■ in the cast, 
and understandably, she sang tbe 
Italian words with a clarity and 
sensitivity most of the others 
lacked. Her Erisbe was appro- 
priately varied, deliciously li^t- 
hearted in the first act, noble 
in the quasi-death scene in the 
last. Eiddwen Harrby, the Side, 
was equally charming and 
musical (particularly impas- 
sioned in the central duet with 
Amida). The Amlda was the 
young baritone Peter Knapp, 
who recently sang Szymanow- 
ski’s King Roger in London: tbe 
voice is well-schooled, but some- 
what manufactured and un- 
exciting, however deftly em- 
ployed.. John Wakefield, who 
has sung the title role at Glynde- 
bonrne and in the Argo record- 
ing. Is no longer able to meet 
the music's demands with ease, 
hut he compensated by acting 
soberly and tastefully. There 
was solid, attractive singing 
from Malcolm King as Ariadeno. 
and the other roles were 
adequately- handled. 


European Jazz Federation 


to meet in Nancy . 


. Tbe next general assembly of 
the European Jazz Federation 
will he held in Nancy, oh October 
16-19. The Nancy Jazz Pulsa- 
tions *75 will be the host of the 
event 

It will be tbe sscotI general 
assembly since the EJF's consti- 
tutional conference in Venice 
in May 1968. On the agenda 
will be organisational matters, 
one being the change of the name 


from the European to the 'Inter- 
national Jazz Federation. - Also 
the election of tbe new Board is 
scheduled. 

Details about the general 
assembly are obtainable from the 
EJF Secretariat General, P.O. 
Box 671, A-1011 Vienna. Austria. 
Programme or the festival is 
available from Xavier Brocker. 
2 rue Frederic - Chopin, F -54000 
Nancy, France. 


Cockpit 


Open Space 


A Sight of Glory 


Rosalind 


by B. A. YOUNG 


by MICHAEL COVENEY 


. This is another pie« well laid 
out for the National Youth 
Theatre. The scene is the gym- 
nasium of an East End boxing 
club, -where a score of boys ar® 
being trained. Some of the better 
ones will figbt in the ABA finals 
at Wembley, possibly win their 
fights, perhaps turn pro. Others 
are just there for the companion- 
ship. Barrie Keeffe, the author, 
has caught the character d( boys’ 
club conversation perfectly, and 
the handful of individuals in- 
volved in the development of the 
simple but dramatic plot are 
sharply drawn. 

The boys (there are no girls) 
seem to act btfter at the Cockpit 
than at the Shaw. Under Michael 
Croft’s direction they are con- 
fident and relaxed, and some of 
them show that special quality 
which I like. so much in young 
players, a complete absence of 
any professional mannerism. I 
specially Uked Tom Thompson 
(whom I remember here last 
year) as the boy who only boxes 


for fun and contracts some in- 
disposition if there’s any risk of 
being taken seriously. Michael 
Ford is the star boxer, who 
reaches the ABA bantamweight 
final; Bill Buffcry is another star, 
but is cut in a -fight with a black 
boy (Tony Gouveia) who has 
seduced his sister. All give en- 
joyable performances, the most 
interesting being Tony Gouveia's, 
since his character is susceptible 
of real development, from wild 
layabout to teenage imitation of 
Muhammad AIL 
The plot doesn't really matter 
much; It is the atmosphere that 
counts, and this is bang on. The 
play slows down ■ rather when 
characters from the older genera- 
tion are brought in, an ambitious 
father with an imaginary record 
of boxing success, a drunken, 
tramp with a true record, both of 
them pretty tedious folk despite 
the work their actors put into 
them. On the whole, though, this 
is an admirable evening both for 
tbe audience and the players. 


As a lunchtime curio. J. M. 

Barrie's short play might re- 
commend itself .to anyone in- 
terested in tbe plight of 
Edwardian actresses in search 
of a middle-aged self lo fend off 
the encroaching, demands of 
Father Time. Mrs. Page (Penny 
Stehli) is such an actress; and 
one can only suppose that Barrie, 
who married a thesplan in 1964 
(only to divorce her a few years 
later) is here playing with the 
discordance between what he 
saw on the stage and what he 
knew in the home. Mrs. Page's 
years are just about established 
in an opening scene with her 
landlady (Richenda Carey) 
when, with a creak of plot deve- 
lopment, a young blood on a 
walking tour just happens to 
call by and rhapsodise over a 
photograph on the table, - 
What Charles (Edward Seeker- 
son) sees is a picture of . ah 
actress he has adored from afar 
and, he claims, a bit closer than 
that The girl it Mrs- Page's 


daughter; although the daughter 
is merely the - onstage manifests 
tion of Mrs. Page herself. The 
Arch, out-dated dialogue leads us 
on to team of Mrs. Page's 
devotion to her. profession, the 
ruining of her womanhood in 
the cause of her art What must 
have once seemed acceptably 
sentimental comes across a$ 
hollow claptrap. Summoned to 
repeat her enchanting perform- 
ance as Rosalind in As You Like 
It Mrs. Page w a lues out the door, 
dressed in radiant white and 
oblivious to the loyal protesta- 
tions of her admirer. 


. The playjs less accomplished 
than many of the other short 
pieces Df this anther; and its 
curiosity value is still further 
reduced by .the stilted quality of 
James .Mason’s production, 
uneasily enacted in front of 
trampoline setting of the evening 
show. (The Marowitz Hamlet has 
transferred to this address from 
the Bankside Globe.) 


^Midland Bank willbe 
takkigcare of business at the 
Leipzig AutunmTradelMr. 



r4 i«l 


h&x'ps-: 

i«- * V *-! 


As we are a participant in 
European Banks International 
(EBIC), composed of 7 great 
independent European Banks, 
you’d expect us to be there for 
an event of such importance. 

Bryan Grattan-Guinness, 
our Group representative 
from Frankfurt, will be there 
from August 31 - September 4 
to help ensure your trip is a 
profitable one. There will also be an EBIC 
representative on hand for the entire F air. 

If the occasion arises where you think you 
could use a little advice, talk to either of them. 
They can be contacted at the Fair at EBIC 
House, Hall 16, Stand 182-183, Tel: Leipzig 71810. 

And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 


Mr. G. B. Grattan-Guinness 
Group Representative in Frankfurt. 
Midland Bank Group Representative 
Office, 6000 Frankfurt/Main. Niedenau 
61-63, 3rd floor. Telephone; 72 57 43. 




'Midland Panic international : 


Midland Bank Limited International Division, 60 Gracechiirch Street, London EC3P 3BK. 
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WORLD IK 


MF.RK'AN NEWS 



Warning on 


missions to 
N. Zealand 


Venezuela may be a Sweden cuts 

major ofl supplier 

to Japan order fall 


U.S. lifts indirect trade 
restrictions on Cuba 


Army 
pressure 
on Peron 


- WASHINGTON, August 21. j 

THE UNITED ; STATES w4H .tory gesture by the Ford Admin!- their f° rei &? th r £*{f a in . wlnnillfi j BUENOS AIRES. Aug. SI. 
today lift- a ban' that has pro stration to the Government of contracts wito_ ^P a .-. . TTB .«« v 

vented foreign subsidiaries of Prime Minister Fidel Castro. Overseas subsi&anesofUS- j INFLUENTIAL 
•American irampahies from Secretary of State Henry Kis- manufacturers will be penmtted. ue pressing Argentine 
trading with CubL reliable singer recently said that "We ta sell to Cuba, sources said. But d eo t Marla Esiefa pero ?-*® 

soureS said. 'It Will also end are prepared to begin a dialogue the ban on export directed to their commander and her 

a ruling that barred foreign with Cuba and once that is in Cuba from plants wichm the U.S. interior “mister, informed 
freighters that have "visited Cuba progress, 1 we can Judge better will continue. , sources said to-oay. 

from refuelling in American what the possibilities are for Foreign countries bavejong i if s he agrees to rid or 

ports, the sources added. A improving our relationships." complained about the resanmts annj . commander General 

third change will enable the In a significant' gesture by on sales to Cuba by U.S. corpora- j .\iherto Luma Laplane and 
Government to provide food aid Cuba, Dr. Castro earlier this-tions operating wiCInis ttaeiri interior Minister CMoort 

to countries that trade with month returned $2m. taken from borders. Argentina and Canada, 'Vicente Damasco, ®® etr * 

Cuba. the hijackers of a Southern Aar- for example, have argued that the , ready and willing to sta^e a 

I The moves, which follow a ways airliner in Havana in 1872. U.S. has no business tiding to. coup d’etat will move into a 

decision by the Organisation of The measures, due to be regulate Xbe sales of VS. firms j dominant position, the sources 

American States (OAS) to lift announced to-day, will enable incorp° rated . under ^ *■** of added. 

I Its sanctions against Cuba, were American multinational wrpora- those countries. Colonel Damasco. foreign 

seen here as a major concilia- turns to become competitive with Agencies J Minister Angel Robledo and 


By Dai Hayward. . 


BY CHARLES SMITH, FAR EAST EDITOR TOKYO, August 2U By yWHiam DoHfdtw, 


WELLINGTON. August 21. 
MANY BRITISH trade missions 
to New Zealand have wasted their 
time because they have concen- 
trated on the wrong products, 
Mr. Arthur Day, director general 
of the British Institute of Export, 
said here. He is Visiting New 
Zealand to meet his opposite 
numbers in Auckland and 
Wellington. 

Mr. Day gave a warning that 
future delegations must change 
their thinking towards New 
Zealand markets. “ Some visiting 
British trade missions here have 
been wrongly composed,” he 
declared. "No consumer product 
companies should take part in 
such missions as they will be 
wasting their time." 

Consumer durable exporters 
should concentrate instead on 
joint ventures with New Zealand 
companies, he said. Mr. Day 
bebeves there is a big potential 
for such joint venture agree- 
ments. 


Capital goods and raw material 
suppliers could also be effective 
in the New Zealand market "New 
Zealand industrial companies 
which are constantly improving 
their share of world market are 
also interested in the export of 
industrial * know-how,' " he com- 
mented. Mr. Day believed there 
was scope for more British 
activity in that field. 


VENEZUELA COULD Emerge as 
ope of Japan's major oil sup- 
pliers and a highly Important 
market for Japanese goods follow- 
ing the visit to Caracas this week 
by Mr. Taken Fukuda, the 
Japanese economic “overlord” 
and director general' of the 
Economic Planning Agency. 

Japan has been an insignificant 
importer from Venezuela up to 
now although last year exports to 
Venezuela more than doubled to 
$39Sm. However, both countries 

appear Interested in negotiating 
a long-term agreement which 
could give Venezuela up to 10 per 
cent of the Japanese crude oil 
market 

The figure of 10 per cent, was 
mentioned as a possible target by 
Dr. Valentin Hernandez, the 
Venezuelan Oil Minister, on a 
recent visit to Tokyo. If that 
level of business was reached, 
Japan might be absorbing as 
much as one-fifth of Venezuela's 
oils exports. 

Japan has been anxious to diver- 
sify its sources of oil away from 
the Middle East ever since the 
1973 oil crisis but has so-far made 
relatively slow progress in find- 
ing other suppliers. Venezuela’s 
oil industry has up to now been 
largely in the hands of the inter- 
national majors so that the 
Venezuelan Government has not 
been in a position to. exercise 
control over the destination of oil 
exports. 

From the end of 1975, however. . 
the industry will be nationalised 
so that a large-scale long-term 


agreement with Japan becomes a 
practical possibility. 

Venezuela as an important 
holder of oil dollars, is under- 
stood to be interested in invest- 
ing in Japanese equities and 
possibly in other forms of 
financial co-operation with Japan. 
The republic has already 
deposited oil dollars with the 
London branches of Japanese 
banks, following the example set 
by Arab oil exporting countries 
last summer. 

The third major field for 
co-operation between the two 
countries lies in Japanese plant 
exports and participation in 
Venezuelan industrialisation. 
Japanese companies are expected 
to be r bidders for some of the 
Caracas subway contracts which 
are due to come up for tender 
in the near future. 

Kobe Steel has declared its 
intention to bid for an oxygen 
manufacturing plant which forms 
part of the expansion programme 
of the Venezuelan steel industry. 
Japan has a 20 per cent, stake 
in the Venalim aluminium pro- 
ject which is due to be imple- 
mented shortly. 

The Venezuelan government 
has gone out of its way recently 
to stress its awareness that 
Japanese companies are increas- 
ingly looking for overseas sites 
for heavy industrial development 
now that Japan is becoming over- 
crowded and short of labour. 
Venezuela is clearly anxious to 
get its share of this type of 
Japanese oversees investment 


STOCKHOLM, August 21- 
THE SWEDISH steel works 
reduced commercial steel prices 
this week In an effort to' reverse 
the rapid decline in sew order 
bookings. List prices for uni- 
versal steel plates were cut by 
Kr.25. f£2,7S) per ton plus a 
temporary rebate of . Kr.185 
(£20.3*2) per ton. Reinforcing 
bars are offered at a temporary 
rebate of Kr.150 (£16.48) Per 
ton, while the base .price for 
beams has been lowered by Kr.80 
(£8.79) per ton. 

. The Ilk price adjustments are 
in fact no more than indicators, 
as steel industry sources report 
that works have already, been 
aligning their prices heavily 
downwards in order to compete 
with the lower prices offered by 
European and Japanese mills. 

There have so far been no 
changes to the list prices for 
special steels, but Swedish com- 
panies are very' worried about 
thte request by the British Inde- 
pendent Steel Producers’ Associ- 
ation to the EEC Commission for 
'application- of a ceiling on 
imports of Swedish special steels. 

The latest available figures, for 
May, showed a fell of 32 per cent, 
in new steel orders, but the most 
recent survey, covering i7 com- 
panies. conducted in July by 
Veckans Affarer.' the - economic 
weekly, indicated that the 
Swedish steel Industry has been 
weathering the world market, 
recession better than most of its, 
foreign competitors. • 


r American 


Declare emergency, Mayor told 


BY JAY PALMER 


NEW YORK. Aug. 21. 


CITY OFFICIALS in San Fran- largely denied. Nevertheless tie meat sad return to work, 
cisco, -desperately worried by with only 45 non-onion police^- La a related development the 
signs of increasing crime and men to maintain order, crime crisis in New York City, which 

violence during the second day levels are expected to rise as like San Francisco attributes its 

of their city's police strike, have current 14-hour shifts exh a u st financial troubles to militant 
askdd Mayor Joseph Alioto to efficiency. city unions, has moved into the 

deolare an immediate state of- Following a move by the political arena. Yeste'rday the 
emergency. The Mayor has also American Civil Liberties Union NYC Board of Estimate (which 
been formally petitioned to ask to gain a court order demanding, contains most- of the top elected 
Calif ornia State Governor “ Pat " that picketing police are dis-- officials) met for the third time 
Broym Jr. to. send in State high-' armed, 'some reports from the this year without Mayor ‘Abe’ 
way patrolmen to- maintain law city indicate an increased will- Beame. The meeting apparently 
and .order, tngness by strikers to restart held to hear a detailed account 

Despite increasing concern discussions with the city, of the city's crisis and borrowing 

over public safety amid uncon- Although ' both sides are now needs, represented a clear rebuff 
firmed reports of a wave of reported to be reconsidering pre- to the Mayor who generally has 
muggings, lootings and other vious demands, iRtle hope exists been blamed for not realising the 
violent crimes, . the Mayor has that there can be any quick, set- 'true extent of the city’s financial; 
so far categorically refused to . 'I 


Colonel Damasco. Foreign 
Minister Angrf Robledo and 
navy commander Admiral 
Emilio Massera. visited Presi- 
dent Peron yesterday In the 
Atlantic coast resort of Mar 
del Plata, where she is officially 
said to be resting to complete 
her recuperation from mental 
and physical exhaustion 
caused by overwork during six 
weeks, of political and econ- 
omic crisis. 

Informed sources said that 
she was told that influential 
army officers controlling most 
of the force’s firepower had 
demanded the resignation of 
General Noma Laplane and 
Colonel Damasco. She was said 
to be studying the matter and 
an official announcement was 
expected to-day. 

Reuter 


ASIA’S NEED FOR CHEMICAL FERTILISERS 


act on either request. An official 
on the. Governor’s staff In the 
State capital of. Sacramento con- 
firmed that the Governor was 
constitutionally unable to inter- 
vene without the Mayor's 


Nixon fights for tapes 


Venezuela fund 
for West Indies 


UN forecasts self-sufficiency by 1985 


^addition to the police strike, 1 , ’ WASHINGTON, August 2L I 

fn B “ waU^u^by^fty FORMER PRESIDENT- Richard "after his resignation giving the! 

firemen Althoueh it is cene? Nixon has toid a three-judge Government possession of his 
al lv thoueht 'that this coS court that only he ean decide tapes and documents. He said he 

any UHJUgnt coat mis coma ,„v,= m i iwuni. nut h. ..uti- a.-k. 


BY DICK WILSON 


A GROUP of international 
experts meeting in Bangkok has 
predicted that . Asia and the 
Pacific could become self- 
sufficient in chemical fertilisers 
within ten years. Mr. M. G. 
•Vcrghese, head of the fertiliser 
section of the United Nations In- 
dustrial Development Organisa- 
tion (UNIDO), claimed that 
“with regional co-operation iu 
production and tr..^e the Asian- 
Pacific region can become self- 
sufficient in nitrogen fertiliser 
in the next five to ten years." 

A UN mission has recently 
toured 13 countries in the region 
to assess the opportunities for co- 
operative production or chemical 
fertilisers. Its report, completed 
al Bangkok will be considered at 
an inter-governmental meeting 
organised by the UN Economic 
and Social Commission for Asia 
and Pacific (ESCAP) to be bold 
in Bangkok during September. 

Mr. Princy H. Siriwardene. 
deputy- executive secretary of 


ESCAP, told the meeting that 
fertiliser output in the region 
would expand greatly over the 
□ext few years, H providing the 
physical capacity to achieve a 
balance between supply and 
demand hy the early 1980." 

He gave a warning to Asian 
governments to be highly cost- 
conscious. “ In the case of 
plants recently constructed or 
planned during a period of 
extraordinarily high world ferti- 
liser prices, it is very difficult 
to determine whether the cost 
structures of new Industries in 
the developing countries will 
permit their products to be com- 
petitive with those produced in 
developed countries," be 
declared. 

Governments in the region 
might “ turn from dangerous 
dependence on the vagaries of 
the international market, to the 
development of high-cost local 
industries which neglect oppor- 
tunities for intra-regional trade, 
specialisation, complementarity 
and other forms of co-operation.” 


National 

Bank 

of Abu Dhabi. 


The leading bank in one 
of the richest countries in the 


world, offering 


a complete 
worldwide 
banking service, 


is pleased to announce 
the opening of its first 


The upshot of the various plans 
is that the UjS. and Western 
Europe may lose their export 
markets for fertiliser la Asia 
and the Pacific. The Asian mar- 
ket for potash fertilisers alone 
Is worth SlOOm. a year. 

The problem of fertiliser 
supply is particularly acute for 
the developing countries in the 
region, and considerable interest 
attaches to the plans for the 
fertiliser industry in South East 
Asia, where there are both funds 
for investment and a need for 
fertiliser, biit where “know 
how" is lacking. 

Mr. Radius Prawiro. the Indo- 
nesian Minister for Trade, has 
said that Indonesia should have 
adequate fertiliser supplies to. 
meet its needs in the next two 
years. This will be accomplished 
by completing the Pusrl-3 ferti- 
liser works at Palcmbang, and 
by two floating fertiliser 
factories which are being 
constructed in Europe for 
Pertamima. tbe Indonesian 
State-owned oil corporation. 

The two -floating plants, con- 
verted from former ore-carriers, 
will make ammonia and urea 
from natural gas, one off East 
Kalimantan and the other at Jati- 
barang in West Java. They will 
take off-shore natural gas direct 
from the drilling site and con- 
vert it into fertiliser at sea. The 
cost of the two floating factories 
is estimated at $200m. 

The Pusri plant is a Slim, urea 
unit to be built with Kiirose 
Chemical Equipment. Osakan It 
will also use natural gas, and will 
have a daily capacity of 1,725 
tons of urea. 

The Philippines recently 
placed a temporary import ban. 
on chemical fertiliser because of 
surplus equivalent to over nine 
I months’ supply. 

Annual demand in the Philip- 
pines has grown during this 
decade by an average annual rate 
of over 20 per ccnt..‘and by 197S 
it is projected to reach L7bn. 
tons. 

To meet this demand. Atlas 
Fertilizer is expanding produc- 
tion with an investment of Pesos. 
348m. (£21 m.). The new capacity 
is expected to be operational by 
the end of 1977, producing 
168,400 tons of compound ferti- 
liser ' combining nitrogenous, 
phorphatlc and pot ass ie 
fertilisers. 

I A Singapore Investment group 
has recently approached Multi- 
national Investment Bancorpo ra- 
tion in connection with proposed 
fertiliser production. 


of France and ABR of Belgium 
are providing technical assist- 
ance and “ know-how.” 

Another Taiwan project Is the 
Chung Tai Chemical Industries 
Corporation's NT$1.5bn (flS.ltn) 
caprolactam plant, the first to be 
built in Taiwan. 

This is expected to produce 
50,000 tons of caprolactam 
annually beginning this month, 
with an exportable surplus of 
approximately 10,000 tons. Tbe 
plant will also turn out 90,000 
tons , of potassium sulphate- as a 
by-product. 

Raw materials »• ^ 

The prospects for SoutisvEast 


been small with such fires as 
there were handled by emer- 


In a sworn deposition to the Preset being held under court 


gency teams. At the. same time court, which will consider his GVder in Government warehouses 


services at San Francisco inter- 
-national airport, America’s fifth 


ight for possession of White °V at the White House. 

louse tapes and documents, the The question-and-answer 


busiest were reported "normal former President said that only deposition, which was taken down 
despite a lack of fire-fighting he could maket the delicate judg- at Mr. Nixon's home in San 


meats to ensure that conflicting Clemente on July 25. is the first 
Its needs of history, privacy, . and time he has spoken on the record 


munirlpar employees centres on national security were met 


demands by both police and fire- Mr. Nixon is challenging the a year ago- 
fighting unions for pay increases constitutionality of a law .passed- Reuter 
of around 13 per cent, to bring ■ V 

salaries in line with Los Angeles ; 

scales. The city so- far has re- 
fused to consider such large ■ 

& Pentagon deal for Saudis 

isolated piece of .good news yes- ■ .VMUUitJ 

terday, the -city’s sanitation and - - a . .»» 

transit unions announced that . / WASHINGTON, August 21. 

they were cancelling planned. J ■ ' 

strikes and accepting this 6* per THE DEFENCE Department has man army t needs to go into the 

cent offer. . begun letting contracts in /the field. Combat equipment is not 

Reports from San Francisco first step" in a 3200m. programme covered. R includes "the price 
lover the exact extent of lawless- to outfit thi. Saudi ArabianArmv of J? e llems 30 da service charge, 
ness remain confused. While if f® °““JLr, e n „ ^ cement was concluded 
is clear that a bomb exploded * rom „ >n 1973 - - Tt to Defence Supply 

j outside the Mayor’s home (cans- P?!i ce • w ° lst ‘ es ’ officials said Agency recently let SSOra. in 
|ing considerable damage but no tcMlay ' : contracts to ULS; clothing znanu- 

in juries), accounts of wide- The contract covers Uniforms, facturers for the woollen cloth 
j spread looting in the city’s shoes, and field' equipment — needed for the\ uniforms, 

mission district have been nearly everything the 100,000- UPI ' t 


since be resigned tbe Presidency i 


Pentagon deal for- Saudis 


Aslan fertiliser production have 
been boosted by receht dis- 
coveries of raw materials within 
the area. One of the njost inter- 
esting is in North East Thailand 
of a major carnallite field. Drill- 
ing .at Udon Thani has found a 
H5- foot layer of 90°-95’ ca? 
nallite, and . similar finds have 
been made at nearby sites. It is 
estimated that five mines could 
he sunk to this area at an aver- 
age cost of around S35m., and 
with an annual production of 
l-2ni. tons of potash equivalent.' 

Potash is currently produced 
almost exclusively in North 
America and the Soviet Union, 
and discoveries, in Asia trans- 
form the prospects for world 
trade to fertiliser. Sylvite, 
another mineral rich in potash, j 
has been discovered in. Laos tyy' 
a group. of. American surveyors,' 
but the political situation in that, 
country rules oupearly exploita- 
tion of the find. 

Discoveries Of phosphate have 
been made to Indonesian Borneo. 


WASHINGTON. August 21. 


By Joseph Main 

CARACAS, August 21. 
VENEZUELA'S molti-bilUoa 
dollar national Investment fund 
will sign an agreement to-day 
with the Caribbean Develop 1 - 
ment Bank setting up a $25m. 
trust fund for development pro- 
jects to the West Indies. 

. The announcement was made 
yesterday by the President of 
the Venezuelan investment 
fond, Sen. Constantino Qnero 
Morales. The Venezuelan in- 
vestment fund will provide the 
development bank with $25 m. 
that may be used for industrial, 
agribusiness and export pro- 
grammes. 

This latest loan Is part of 
Venezuela’s policy of provid- 
ing financial support for Carib- 
bean and Central American 
nations in an effort to win 
friends in the region. The 
administration of President 
Carlos Andres Perez has 
already made heavy cash com- 
mitments to the InterT-Viheri- 
ran Development Bank, several 
Central American nations and 
the World Bank. 

Renter 


Joioe covered. R includes ‘the price 

CZ_ of the items pn da service charge- 

Theagreement was concluded PINOCHET HAILS 
W W in 1973. . The Defence Supply Y . L C 
said Agency recently let SSOra. in I ‘MARXIST DEFEAT* 
contracts to USi clothing manu- 


CANADIANS DENY 
CHINESE CLAIM 

PEKING, August 2L 
CANADIAN diplomats said 


Spanish bases talks to continue 

_ . . MADRIDi August 2L 

ALKS TO renews as agreement session to-morrovj, the sources 


to-day that they were mystified 
by a Chinese newspaper report 
that Soviet bombers frequently 
flew over Canada. The official 
People’s Daily claimed yester- 
day that -Soviet', warplanes 


TALKS TO renews an agreement session to-morrovj, the sources 

permitting United States added.: " j. 

military bases in'Sp.airi were still Spatoih diplomatic sources 

ss, ^ccossf rab is P -,rs h d S„ a,a a t “ c £ 

informed ammo, tern tiHUy. tl'sif ”w0dTd ,°,?ffi Am'ericSs 

The talks, whfdh had been to. reduce their military presence 


Japan’s urea and ammonium 
sulphate 1 industry yesterday 
signed a Y30bn. (£48m.) con- 
tract to provide China wflth 

500.000 metric tons of urea ;and 

220.000 tons of ammoqhrm 
sulphate for delivery by January 
31. Prices had not been [dis- 
closed. The contract calls: for 
a 60-day usance finance period 
and settlement to U.S. dollars. 
Local ' reports- indicate tbe area 


were intruding into Canadian' expected to end to-day, will to Spito. The reduction might 
-i- -Reuter 1 — * 


air space 


continue for at least one more Reuter 


SANTIAGO. August 21. 
CHILE’S- MILITARY President 
General Augusto Pinochet, has 
said that his Government had 
dealt international Marxism a 
defeat by refusing to let a UN 
Commission on- banian rights 
Into this country. 

“The Marxist-Lentoists bad 
prepared a great show to 
present ■ this conptzy as a 
victim of a cruel and bloody 
repression," Gen. Pinochet 
said. The refusal to let tbe UN 
Commission In last July 
“crumbled all which bad been 
engineered because everything 
was false," the military Presi- 
dent said. 

UPI 


THE PACIFIC COMMODITIES EXCHANGE 


Down but not out 


price is less than Y50.000 (£80) 
per metric ton f-oh, which 


jper metric ton f-oh, which 
would be about Y25.000 less than | 
the price quoted for the game; 
type of fertilisers delivered to 
China during the preceding: six- 
month period. j 

AP-DJ 


BY ART GARCIA IN SAN FRANCISCO 


-Expansion 


Overseas Branch 
-in Cairo. 


To participate in financing 
and investment projects in Egypt 
and in ail other international 
operations. 


ADDRESS: 


22 KasrB Nil Street 
Talaat Harb Square 
Cairo, Egypt 


MANAGER 

Mr. Ramsis Hanna Gabriel 


Telex: 2310 bnzabi Telephone: 72527 
Cable address: banzabie-CAIRO 


Thai Agrico, in which Mitsui 
and the Williams group of tbe 
U.S. are partners, has invested 
Baht 6BOm. f£15au in an -expan- 
sion of the fertiliser plant oper- 
ated by Thai Chemical at Ehra. 

Pradaeng. 

Present production Is 120.000 
tons, but under the new scheme 
Capacity will reach 600,000 tons. 
Ctrmpletion is expected to five 
years. 

Taiwan has offered, to set up 
a fertiliser factory in Thailand 
under its agricultural aid pro- 
gramme, but this project may 
be cancelled ns a result of the 
Thai recognition of Peking. 

The Taiwan government claims 
that the Bangkok authorities will 
proceed with the Taiwan aid 
projects, some of which have 
been very successful but 
political factors may override 
this. 

Taiwan expects a record 
fertiliser output of 1.7m. tons 
this year. Demand is put at 1 .3m,, 
giving a surplus -of just over 

400.000 tons.. It has been decided, 
however, to keep a minimum of 

390.000 tons of fertiliser as stock 
to ensure adequate local 
supplies, 

China Phosphate Industries is 
building a large phosphate plant 
near Kaohsiung capitalised at 
NT#1.46bn. (£17.7m;). This will 
have four factories, producing 
phosphoric acid, calcium phos- 
phate, sodium phosphate and 
sulphuric acid respectively from 
the beginning of next year. Cocci- 


with more than 150 caves &acb 
containing about S.000 tons of 
phosphate deposits of up to 30 B 

P z O s content. > .. 

Mr. Verghese told ' tbe 
Bangkok meeting that -new 
phosphate discoveries iu Iran, 
India, Pakistan. Sri Lanka, 
Malaysia and Vie tnam should 
.be exploited as soon as possible, 
and on a regional basis. 
Gas and oil would obvi-; 
ously ' be' ‘ glVed preference as 
raw materials for fertiliser, but 
.coal and electricity were being 
increasingly considered where 
economically feasible. 

Bangladesh is anxious to de- 
velop its natural gas resources 
to produce fertiliser, and has 
invited the co-operation of South 
East Asian countries: including 
Thailand. The UN" has -also 
recommended fertiliser $Iaul 
valued at $24 3m. to be con- 
structed on the basis of regional 
planning in the South 'East 
Asian area. -This would rcom- 
prise a two-unit nitrogenous 
fertiliser plant based ou natural 
gas, to meet -the estimated 
shortfall in South East Asia of 
195,000- tons of nitrogen' this 
year, rising to almost 600,000 
tons by the end of the decade. 

There would also be a triple 
superphosphate complex produc- 
ing 122,000 tons per yeat of 
p^O 5 , with corresponding phos- 
phoric acid and sulphuric Arid 
units, lo meet a .part of the esti- 
mated South East Asian short- 
fall of almost 300,000 tons by 
the eud of this decade. These 
recommendations have been con- 
sidered by the five governments 
in the- Association of South -East 
Aslan Nations but oo action has 
so far been taken on them. 


WHAT HAD started as an am- 
bitous dream three years ago 
came close to turning' into a 
financial nightmare at the young 
Pacific Commodities Exchange in 
San Francisco. But after a series 
of cost-cutting moves,- including 
a reduction In .management pay, 
the fledgling PCE believes it Is 
now winning its 'fight for sur~ 
vtvaL Although- things appeared 
bleak at the beginning <u this 
year. PCE president Nathan 
Most looks ahead now with re- 
born confidence, * even though' 
some of the scars of the past 
year still show. 

“I .think the experiment’s a 
success, but it has demonstrated 
several things,” he nays to reflect- 
ing upon the PCE’s troubles 
since it opened for trading in 
coconut oil to the autunnr of 
1972. “T don)t think it’s an . 
accident that no other new regu*. 
la ted commodities exchange has 
been started to the United States 
in the past 50 years," he adds, 
Mr. Most admits the PCE to 
January considered shutting its 
doors and going out of business. 
“We took a look at the -possi- 
bility," he says. “Bat our board 
recognised that if we ever closed 
this exchange, the .difficulty" of. 
getting started is such we could 
never start another- one again.” 

Besides being the first UB. 
Government-regulated new com- 1 
moditdes market to more than 
half a century, the PCE. when it 
opened three years ago was the 
first commodities futures ex- 
change west of Kansas City and 
the first commodities or stock ex- 
change In the U<S. to offer its 
shares in a registered public 
stock offering. If was probably 
also the meet heavily pre- 
re searched new project, wfth the 
University o£ California com- 
missioned Ity the BCE's early, 
backers to complete , a two-year 
feasibility study of . preliminary 
plans that called for a Com- 
puterised exchange dealing to 


western VS. and Pacific region 
commodities. 


Regarded then as the “ ex- 
change of the -future" it was to 
have no pit, ring or- trading 
floor and would-be linked by a 
vast communications network. It 
would provide split-second auto- 
matic execution of orders and 
would be atmctirred to handle 
144m. deals a year .within 30 
years. Ur. John Gall was, PCE 
chairman and. one of its founders, 
concedes ‘ he has “come all the 


It -has been a contract market 
for futures trading to palm oil 
since January and it b as re- 
placed. its- LOOtounce silver 
futures, contract for western 
US. delivery with a 5,000-ounce 
contract for New York delivery, 
taking advantage of the --several 
hours of trading to San -Francisco 
after. New York and Chicago 
markets close. New futures coo- 
tracts- for palm oil and coconut 
oil trading in 500-long -ton quanti- 
ties -.also; have been prepared. 


T 

“ There are still major hurdles to overcome. 
. not the least of which ka generai public mis- 
trust of trading in .commodities options . v 


way around’’ on the earlier -These Jhaft^ibeen submitted to 
dreams of a computerised Pacific tha-Cqmoaidity Futures Trading 
exchange and finds such a pro- Commission' _fbr approval . as 
ject no longer technically or suppletoenUry rules .to ' the 
practically feasible. “In ’recon-. POE'S, .present contracts . m 
oidexmg. pay position, -Tye con- 60 ,(JC®-pouad“ quantities, if are. 
chided itis unpoxtant-to have the proved as -submitted, they wili 
pits, .to have the people there be .the* largest: futures- contracts 
doing- (the floor teaming," he ever .traded ■ to i U.S. .market, 
.notes. .“The i computerised idea, eays^Mtv Gallwas, who- -found 
as far as rm concerned, is dead." ^considerable; interest ’* In the 
Convinced that the worst ig proposed contracts while on i- 
■over, tbe PGE is now looking for •• recent through Southeast 
authority from the recently Asisu-y ‘ -'-- : / 

organised Commodity Futures r ' ; |fo sot the' exchange- 
Trading Consmssitra to trade wag' profitoblH from January to - 
opt J? ns - “ K v *e Jan^;T974,' hut it has yet to 
«uld get that options contract, . fiscal -yea* in tfae black, 
tills place could got to be very original- schedule had balled-. 

Ki? y J!L5 tlme ■" “^'-.for the PCE to be making money 

an*, mosl - hy nbw. In June. last year it 

“Saver options have a' tre* had reached a inonthly trading 
mendous attraction to thtf 1 voltofleof nearly UJD00 contracts - 
public. The same thing that a month but an adverse market 
happened wfth stock -options on- -that month ;wiped out five- of 
.other exchanges could- happen' the. 'exchange's stronger traders 
with silver.*! The , PCE, In its within a week, reducing its ranks 
quest for new activity, has mean— -by a 1 third. “ WeVe b*d.a rough 
while lined up a number of new* time recovering from that? sighs 
contracts,' •' • Mr. -Most If:. June hadn’t' 


occurred, there isn’t any doubt 
in my mind that from there on 
we would have achieved a very 
profitable operation. June set us 
back a whole year." he says. 

With the. loss of five floor 
traders, this PCE also lost 
liquidity on the floor and the 
ability to bandle incoming orders 
-as well as it should. The 
exchange ai the time was . at a 
point where K could break even 
with a daily average of 10ft 
trades. “ We've cut it down now 
to where we can break even with 
about 50 to 60 trades a day. 
We're averaging close to 50. so 
we re very close to the break 
even point now,' Mr.. Most says. 

Nevertheless, -this is a mini- 
scule figure when compared with 
the 60,000' to 70,000 trades a day 
togged -by the.-Cbicago Board of 
Trade, -and there are .still major 
hurdles to overcome. • not the 
toast of which is. a general public 
mistrust of trading in commo- 
dities options, .following the 
.‘ton dais of'.* few years ago when 
regnlatoly agencies' uncovered 
options frauds . among - some 
unregulated options wJtojy Who 
.did not -uso a clearing, house 
system. ; ■ 

But/inslsts Mr. Most, "Store's 
.nothing vfrong with commodities 
options. .The troubles were with 
unregulated options. Hie prnb* 
Jems were with (be people who 
: were trading them and how. they 
were trading them.” Tha r enftu- 
SffiSm at. the PCE twlay.ls diffi- 
to. restrain. • W -Ytrti . can’t find 
a' brokerage house- today*’ com* 
men® Mr. <SailwM.'"thst dtoesn¥ 
baraone or two -people speciaSS' 
tog in options trading, it’* th* 

hottest- tiling around.’’ . 
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DR- KISSINGER’S PEACE SHUTTLE 


in Timor 


for Kissinger shuttle 


Cold comfort 



Palestinians 


BY ALAiN CASS 


BY MICHAEL TIN GAY 


ALEXANDRIA, August 2L 


• LISBON, August 21, 

THE PORTUGUESE Govern- 
ment to-day appealed for help- 
from the International Red 
Cross' for its .Far Eastern 
territory of Timor, where 
heavy casualties are reported 
after fighting between- rival 
independence groups. 

A presidential communique 
issued here early to-day said 
that the fighting was out of 
control. It gave no figures for 
the casualties, bat official 
sources here a aid many people 
had been killed. In Dill. 
Timor's cainbU, an official com- 
munique said that the civil war 
could only he brought under 
control by international inter- 
vention. 

A later statement from the 
foreign ministry said that the 
Government had asked the 
Internationa! Red Cross to help 
foreign nationals at present In 
the territory, the eastern half 
of the island situated in the 
Indonesian archipelago. 

The presidential statement 
said nearly all Timorese In the 
Portuguese armed forces there 
bad deserted and Joined the 
rival factions. Timorese made 
up the large majority of 
Portuguese troops on the 
island. 

The sources said some white* 
soldiers from mainland 
Portugal were also believed to 
have joined Fretilin — the most 
left-wing of the independence 
groups. They described the 

Portuguese forces on the island 
as In total dis&array, but said 
that the Portuguese Governor, 
Colonel Lemos Pi res, was safe 
and in radio contact with 
Macao and Australia. 

Renter 


U.S. Secretary of . SCate" "Henry 
Kissinger is due m 'Alexandria 
at A1 Nnzha aixp.Qrt, onFriday 
afternoon where he will he met 
by ^Egyptian Deputy . Prime 
Minister and Foreign Minister 
Ismail Fahmy fpr -the- Egyptian 
end' of the. first leg pf.his 11th 
diplomatic ‘tour in the. Middle 
East " ;v . 

According to Egyptian Press 
reports. Dr. Kissinger- and Mr. 
Fahray will fly by . helicopter 
direct to Ras El Tiii palace 
before an evening round of dis- 
cussions with President. .Sad at at 
bis rest bouse at Maamoqra. 

With the abortive. March 
.shuttle still in- the' minds of 
many Egyptians, "a long report 

in to-day’s issue of A1 Gombouria 
stressed that President Ford had 
assumed responsibility for the 
failure or. success of. this tour. 
Egyptian circles remain optimis- 
tic about the interim agreement, 
though responsible sources 
quickly pointed an accusing 


finger at the anti-Kissinger 
demonstrations in Israel, the 
Israeli raid on the PFL? camp 
and to-day’s air raid which hilled 
12 people in the remote village 
of Ham near the Lebanese 
border with Syria. These the 
sources cited as examples of 
Israel's '* diversionary devious- 
ness." 

Egyptians at official -level, 
however, are aware and tolerant 
of Israel’s need to deflect domes- 
tic opposition with aggressive 
postures. One official source 
accepts Henry -Kissinger's re- 
minder of last month that the 
interim agreement could go 
through M tf the two sides can 
survive each other’s public state- 
ments." This goes for public 
.positions and public actions. 
The same source had stressed 
that Mr. Sadat was taking con- 
siderable risks both with fellow 
Arabs and at borne. 

Observers . still believe that 
Egypt is. talking with unprece- 
dented flexibility, and some 


believe that if the Israelis with- 
draw to beyond the eastern end 
of the passes, as AJ Gomhouria 
.to-day predicted, this will be 
compensated by an Israeli civil- 
ian presence With 'an American 
early warning team to the west 
of the passes; possibly at Umm 
Khusheib, the high peak whure 
Israel . ias its early ' warning 
station. 

But against accusations from 
the militants that he is giving 
too much for this second stage 
military withdrawal Mr. Sadat 
will be able to cite the valuable 
addition of 4m. tons a year of 
heavy crude from the Sinai oil 
fields which bring Egyptian pro- 
duction up to a healthy 12m. 
tons a year, as well as the value 
to foreign investment confidence 
of more territory In Sinai. One 
top official recently claimed. 
“ Did you' really think we be- 
lieved Arab and 'Western in- 
vestors would get under way 
with just a few kilometres east 
of the Suez Canal? ’’ 


SUCCESS BY Dr. Henry 
Kissinger 'in his second attempt 
to construct an interim agree- 
ment between Egypt and Israel 
in. Sinai is not assured. But the 
signs arc that his chances of 
success this time are infinitely 
better than they were when he 
failed last March and, should he 
pull it off, the applause In Cairo 
and Jerusalem is unlikely to be 
echoed in the refugee camps of 
Lebanon and Syria. 

'There, the feelings of frustra- 
tion and despair which have 
been carefully controlled by the 
movement’s leadership with the 
promise that each succeeding 
step in the process of peace will 
bring them closer to their- dis- 
tant aims will grow and those 
who reluctantly agreed to give 
the diplomatic process a try will 
not be so easily placated in 
fiiture. Certainly, one can expect 
some violent reactions if only to 
prove that the FLO is still a 
1 force lo be reckoned with,- 


Recognition 


6 No new constitution 9 for India 


BY ILK. SHARMA 


NEW DELHI, August 21_ 


JNDIA’S prime minister. Mrs. 
Indira Gandhi, to-day ruled out 
the' possibility of forming a 
constituent assembly to give the 
country a new constitution. 
** Neither the spirit of our con- 
stitution nor its 'essential 
characteristics can change," she 
said. 

In an interview to the Bombay 
weekly. Blitz, the Prime Minister 
said: *’We cannot fart be a 


INTERIM STATEMENT 


SOUTHVAAL HOLDINGS LIMITED 

(Incorporated in the Republic of South Africa }■: 
INTERIM REPORT FOR THE HALF-YEAR ENDED SOTH 
• JUNE. 1975 

Financial Results: 

Th? following are the unaudited results of the company 
for the half-year ended 30tb June 1975 together with qjampara- 
tive figures for the half-year ended 30th June 1974 and the 


year ended 31st December 1974: 

Half-year 


Half-year 

ended 


Interest received ... 

Royalty' received 


Deduct: 

Administration and other 
expenses 


Profit before Taxation ... 
Deduct: 

Taxation— South African 
normal tax 


30.6.75 

R 

417000 

30.6.74 

R 

406000 

31.12:74 
\ R; 

-* 831000 
2.810000 

417000. 

406 000 

.3 641 000 

82000 

47000 

143 000 

336 000 

359 000 

3498000 

138000 

. 145 000 

1433 000 

R198 000 

•' R214 000 

-R2 065 000 


democracy, a secular democracy 
and a democracy striving 
steadily to enlarge its socialist 
content-" 

An important addition by her 
was: "the importance of repre- 
sentative institutions or the 
place of parliament cannot 
change either.” Elaborating fur- 
ther to quell rumours of major 
changes in the country's consti- 
tution and democratic structure, 
Mrs. Gandhi said: “ nor can, there 
be any fundamental departure 
in the scheme of Centre State* 
relations which our founding 
fathers devised to serve the 
needs of a country of oar 
diversity." 

Mrs. Gandhi was asked 
whether the Government was 
taking a second look at the con- 
stitution, what changes were 
contemplated and whether a new 
constituent assembly was being 
considered for the purpose. 
After malting the above asser- 
tions Mrs. Gandhi said: "But 
we can and should have a look 
at the provisions and procedures 
we have to give effect to the 
adopted objectives of the con- 
stitution. Many of these pro- 
cedures and provisions have in 
effect worked against the Con- 
stitution and given enormous 
ridope for small obstructive 
groups to create trouble and 
engineer crises.” 


The Prime Minister invited 
lawyers, political scientists and 
leaders of the intellectual world 
earnestly to study problems that 
have come up and give sugges- 
tions on these aspects. Despite 
Mrs. Gandhi's assurances on the 
country's basic structure, it Is; 
known that the Government Is 
considering certain changes in, 
the constitution: for example, 
the chief ministers of Congress 
States met earlier this week to 
seek changes to protect land 
reforms. 

# Foreign journalists who flew 
into Bangladesh yesterday are 
being expelled, the Press secre-, 
tary at the Bangladesh deputy 
High Commission in Calcutta, 
Mr. Maqsood AH said to-day. 

He said that he had received 
instructions from the new 
Government in Dacca that no 
visas were to be issued to jour- 
nalists and that no one without 
a visa would be permitted tq. 
enter the country. Mr. Maqsood 
All said that those journalists 
already there were being sent 
out • 

Mrs. Gandhi said that she 
■thought, it was too early to. 
examine whether the jailed* 
Opposition leaders should be 
released; the same applied to the. 
question of holding the next 
General Election on time. 

Reuter 


- Again, the actual terms of a 
Sinai agreement are still far 
firora clear, but it would prob- 
ably be a reasonable guess to 
say that the Palestinians and 
their demands for recognition 
and a place in the diplomatic 
process are unlikely to receive 
too much attention. The next 
'step after Sinai is the Golan 
Heights, and jeven the Syrians 
would not be wilting to endanger 
a retTeat on that front by having 
tiie Egyptians insist too hard on 
an immediate resolution or the 
Palestinian issue. 

The best that the Palestine 
Liberation Organisation can hope 
for this time is a more positive 
reference to a wider and more 
lasting Middle East settlement 
and, possibly, some more tangible 
recognition by the U.S. that the 
Palestinian problem- exists as a 
political Issue and that, the 
Americans will eventually get 
round to it. 

Mr. Yassir Arafat, the PLO’s 
optimistic and astute chairman, 
'was not expecting much more; he 
has. no doubt, prepared his sup- 
porters for the worst and is ready 
to deal with any challenge to bis 
leadership by those who have 


consistently opposed his belief 
that diplomacy also has a place in 
the strategy of revolution. How- 
ever, in surveying the fortunes of 
his movement and the implica- 
tions for the revolution of a new 
Sinai deal, it would be surprising 
were be to find much scope for 
satisfaction . in the immediate 
future. 

The PLO's high point was prob- 
ably Mr. Arafat's appearance 
before the UN General Assembly 
where be delivered hi* celebrated 
speech in which he said he came 
holding a gun In one hand and 
an olive branch in the other. It 
was a speech which caused as 
much anger iu his own camp as 
it did in that of the movement's 
enemies and. perhaps predictably, 
demonstrated his almost impos- 
sible task of exploiting the out- 
come of the October war without 
being really an army or a state. 

In retrospect, the resolutions of 
the Arab summit in Rabat, which 
confirmed the PLO as the sole, 
legitimate representatives of the 
Palestinian people and con- 
ferred upon it the right to nego- 
tiate (or fight! for the return of 
the West Bank of Jordan and the 
Gaza strip, were not as binding 
as they sounded, as subsequent 
events have proved, and the 
movement’s position to-day is, at 
best, no stronger than it was in 
October last year. 

The PLO did. it is true, manage 
to strengthen its position in 
Lebanon — the only base of opera- 
tions agains Israel from which it 
can operate more or less freely — 
during the recent disturbances 
there. Attempts by the right-wing 
Phalangist party to provoke a 
confrontation between the Pale- 
stinians and the Lebanese army 
failed. 

Mr. Arafat bas also managed, 
to consolidate his personal posi- 
tion as a plausible world figure 
by receiving a number of especi- 
ally European and. American 
political figures. 

Perhaps the most worrying 
development for the PLO. how- 
ever, is the re-emergence as a 
political (and possibly military.) 
force of Jordan's King Hussein. 
Far from being finished, as the 
Rabat resolutions suggested. 
King Hussein has bounced back 
into the political arena and -now 
finds himself courted, not just 


by his traditional allies, fiut by 
radicals like the Syrians who, in 
the past, have never disguised 
their contempt for the man they 
considered was the Palestinian 
revolution's worst enemy. 

The Syrians are, of course, 
masters of the Byzantine com- 
plexities of politics in the Middle 
East, but their present initiative 
wbicb involves running with the 
Palestinian hare and hunting 
with tiie Jordanian bound must 
rank us one of their more 
interesting efforts. Having con- 
cluded a "union” both on the 
military and political level with 
the PLO, President Assad (who 
was the chief architect of the 
anti-Jordanian Rabat resolutions) 
is now trying to do ibe same 
thing with Jordan. The apparent 
aim is to reconcile the 
Jordanians and the Palestinians 
who have been bitter enemies 
since the civil war in Jordan five 
years aco. and create an eastern 
front aqainat Israel to protect 
themselves against the con- 
sequents of a settlement ia 
Sinai. The logic of this is dear 
enough and, within that very 
limited context, is probably an 
acceptable idea to both sides. 


Rapprochement 


The danger, however, for the 
PLO in the rapprochement 
between Syria and Jordan is that 
it givr-s King Hussein the 
political respectability he badly 
needs and significantly increases 
the chances that he might, some- 
how. manoeuvre himself back 
into the negotiating process for 
the return of the West Bank. 
This fear must be reinforced by 
the knowledge that the Syrians, 
their public pronouncements 
notwithstanding, clearly feel that 
the Hashemite monarch still b.ts 
a role to play in recovering the 
territory and that King Hussein, 
whatever be may say, has not 
given up the hope that, one day, 
the Arabs will ask him to do 
precisely that. 

No doubt the Syrians have 
assured Mr. Arafat that if any- 
thing, the new entente will work 
to their advantage and that, if 
they had to come down on any. 
one’s side. It will certainly not 
be on King Hussein's. But 


Jordan could bp. a valuable 
southern flank for the Syrians' 
in another war. particularly ;f 
the Egyptians stay out of it 
altogether (which is unlikely > 
or even for a few days and. seen 
in that light, Syria's commitment 
to the PLO takes on a different 
complexion. 

No doubt too this, and the resi- 
dual bitterness among rank and 
file guerillas for whom Black 
September remains a vivid and 
painful memory, are partly why 
Mr. Arafat has so far hesitated 
to commit himself to a reconcili- 
ation with King Hussein. Then 
is evidence to suggest that he 
and his lieutenants are preparing 
the way for such a reconciliation, 
but much will depend on whether 
King Hussein Teels able to come 
some distance to meeting the 
PLO's demands for a renewi-d 
political and military presence in 
Jordan from which to launch 
raids into Israel. 

One should not overemphasise 
the nature of the tactical setback 
which the Palestinians will suffer 
as a result of a Sinai agreement 
which leaves them with little, 
save the vague promise of so me 
future compromise. The cumu- 
lative successes in the diplomatic 
field over the past year or so 
have left them with considerable 
strength and a vastly enhanced 
credibility. The Arabs can no 
longer sacrifice them to expedi- 
ency quite so easily and the 
world diplomatic community will 
find it difficult to ignore them :f 
only because a settlement in 
Sinai makes their case that much 
more pressing. And. of course, 
the PLO can always count on the 
Sqvict Union's sound support. 

Mr. Arafat, however, is faced 
with the problem of what to do 
In the immediate future. Hav- 
ing set himself firmly on the 
road of negotiation, having 
accepted the principle of a State 
on the West Bank and in the 
Gaza strip, and having all but 
agreed to go to Geneva if invited, 
he will have to find a way of 
doing all these things and per- 
suading his supporters (let alone 
the " rejection front ’) that they 
need to be done. It is a complex 
task fraught with risks and Mr. 
Sadat’s diplomacy cannot have 
made it easier. 


Zambian contingencies I Nigerian call for civil rule 


fir TREVOR GRUNDY 


LUSAKA, August 21. 


Japan may normalise ties 
with Hanoi ‘very soon’ 


BY CHARLES SMITH, FAR EAST EDITOR TOKYO, August 2L 


PLANNING experts here are 
working around the clock on this 
country’s biggest re-routing 
exercise since the closure of its 
border with Rhodesia in January 
197.1. • 

Because of the state of civil 
war in Ireighbauriug Angola all 
ships bound for Lobito — Zambia’s 
maiu'impdrt and export centre — 
have beeiAdi verted to heavily 
congested Dar Es Salaam and the 
Mozanibiquaii, port of Beira. 
Ships have already been turned 
back from Losito and at least 
100,000 tonnes df Zambian bound 
cargo is strandectyhere, including 


48,000 tonnes of badly needed 
wheat. 

Lobito used to handle 30.000 
tonnes of copper a month— half 
of the country's total exports. 
Nearly 26.000 tonnes of copper, 
worth more than 30m. kwacha is 
now stranded at Lobito. On top 
of that Zambia has to pay 30 per 
cent surcharge on goods 
stranded at Lobito and tbe 
Minister for Contingency 
Planning, Mr. Has we 11 Mwale bas 
warned that the extra costs will 
be passed on to the Zambian con- 
sumer when — and if — the 
abandoned goods arrive here. 


CHIEF Obaferai Awolown, Chan- 
cellor of Ife University and 
former Nigerian . Opposition 
party leader, bas called on the 
country’s new military rulers lo 


band back power to civilians by 
March, 1977. 


March, 1977. 

In a 30-page Press statement 
issued last night, the former 
leading politician, whose views 
are still highly respected, 
warned that “a date longer than 
this would arouse deep 
suspicion aud detract from the 
goodwill the military now enjoy 
among the people." 

It was the first public state- 
ment on pressing national issues 


LAGOS, August 21. 
by Chief Awolowo since General 
Yakabu Gowon was toppled on 
July 29 in a bloodless military 
coup. 

Chief Awolowo was Commis- 
sioner for Finance and Vice- 
Chairman of General Gowon 1 * 
federal executive before resign- 
ing in 1971. 

Chief Awolowo said the ban on 
political activites posed when 
tbe army seized power in 19H6 
and the stale of emergency im- 
posed during the 1967-70 civil 
war should cease by October i 
this year as a prelude lo the 
return to democratic rule. 
Reuter 


Notes: 

1. Dividends: 

No dividends were declared during the six months under 
review. Dividend No. 1 of 9 cents per share declared an. 
12th December 1974 was paid on 6th February 1975. 

2. Royalties: 

As indicated in the report of Vaal Reefs Exploration and 
Mining Company Limited for the quarter ended 30th .Tune 
1975 an amount of R1 340 000 (1974: R2 000 000) has been 
provided by Vaal Reefs in respect of the royalty to South- 
vaal Holdings for the half-year ended 30th June 1975. . 

3. Loan* to Vaal Reel's: 

As at 30lh June 1975 the amount on loan to Vaal Reefs for 


financing capital expenditure in the area south of the Vaal 
river stood at its maximum’of RIO 000 000 (30th June 1974: 
RIO 000 000). Tbe loan earns interest at 7.5 per cent per 
annum. j 

In respect or the month of June of this' year Vaal Reefs 
produced in excess of 136 000 tons from tbe Vaal Reefs 
South lease area. Consequently, in accordance with the 
provisions of the loan agreement, on '1st January 1976* 
Southvaal is due to receive the first of the forty equal con- 
sccutive half-yearly loan repayments of R487DOO covering' 
capital and interest. } 

Operations at the Vaal Reefs Mine in the area South of the 
Vaal Riven i 

Tbe attention of shareholders is directed to the quarterly 
report of Vaal Reefs which was published on 15th July 1975. 

For and oo behalf of the hoard 

Johannesburg Directors: D. B. Hoffe 

4th August 1973 G. M. Holford 


JAPAN expect! ‘ to reach* agree- 
ment “ very, very soon,” with 
North Vietnam on a package deal 
which would finally normalise 
the two countries' diplomatic 
relations after almost two years 
of intermittent negotiations. 

Japan recognised North Viet- 
nam in 1973, but the North Viet- 
namese Government declared its. 
unreadiness to accept a Japanese 
embassy in Hanoi at that time in 
part because of Japan’s refusal 
to' recognise the Provisional 
Government of South .Vietnam. 
Difficulties also arose over the 
terms of a Japanese add package 
but these have now been largely 
resolved. 

The agreement, whose final 
details are being worked out by 
Japanese and North Vietnamese 
negotiators in Vientiane, will 


involve a Japanese grant of 
Yen 8.5bn. for the current fiscal 
year with a further amount to 
he handed over in 1976. The aid 
will be used for North Viet- 
namese development projects 
and will be tied to Japanese 
goods. 

Tbe negotiations with North 
Vietnam seem likely to mean 
that Japan will find itself in full 
diplomatic relations with Hanoi 
before it achieves the same 
result with Saigon. Japan still 
has an embassy in Saigon which 
is staffed with officials below the 
level of the ambassador. How- 
ever, the embassy bas no official 
diplomatic status and the 
Japanese Government has been 
unable to get any concrete 
reaction to Ks request for talks 
on normalisation. 


Johannesburg 
4th August 1973 
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Advisers and Secretaries 
Anglo American Corporation 
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EC1P 1 AJ. 


Charter Consolidated Limited, 
P.O. Box 102, 

Charter House, 
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Sihanouk likely to return 


BY OUR ASIA CORRESPONDENT 


PRINCE Norodom Sihanouk, 
titular Head of State of the new 
Government in Cambodia, is 
likely to return to his country 
soon after more than five years 
of exile. 

Reports from Peking. Prince 
Sihanouk’s exile home, and from 
Pyongyang, where he has been 
staying for the past few months, 
suggest that he’- has made a deal 
with the Khmer Rouge leaders 
whom he nominally commands. 
He is expected 'to . leave For a 
brief stopover in Peking before 
the' end of the week. 

The North Korean radio yes- 
terday quoted President Kim 
U-Sung as saying at a banquet: 
M We hope Prince Sihanouk 
would relay our greetings to the 
Cambodian people when he 
returns to big native land.” 


Mr. Khieu Sampan, deputy 
Premier under Prince Sihanouk 
and. commander of tbe Khmer 
Rouge forces which ousted the 
Marshal Lon Nol regime earlier 
this year after a bitter ffve-year 
struggle, has been in the North 
Korean capital negotiating the 
return of the Prince 
It had earlier been suggested 
that the Prince should return but 
with a tiny entourage. Prince 
Sihanouk was unwilling to accept 
such restrictions. Meanwhile 
Phnom Penh radio, monitored by 
the BBC, has claimed that the 
new Government has already 
made giant economic strides la 
spite of foreign suggestions that 
Cambodia is suffering great hard- 
ships and particularly 3 food 
crisis. 
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Technical Collaboration for Construction work. 


International 

Development Associates Ltd. 


5A2 MEHBOOB CHAMBERS 
ABDULLAH HAROON ROAD, KARACHI J. 
PAKISTAN 


CABLE: &RAKAGEN 
TEL: 515418-515419, 


Experienced in construction of Air Fields, Bridges, Electrical 
Engineering, Housing Colonies, Power Houses. Marine Works. 
Large Building, Water Supply and Sanitary engineering. 

Seek technical collaboration for joint ventures. 

With experienced and established firm in these and other 
construction fields in the Middle East. Africa and Far East, 


Akzonv 


Registered Office at Arnhem 


Report for the 1st half year 1975. 


Sales for the second quarter of 1975 were HU 2JJ54 million 
against Hfl 2,884 million for last years corresponding 
period, a decrease of 18®/o. For the second quarter of 1975, 
an operating loss was recorded of Hfl 15 million. The net 
loss for this period was Hfl 48 million compared with a net 
income (exclusive of inventory profits) of Hfl 100.7 million lor 
ihe second quarter of 1974. 


Under the influence of Ihe persistent worldwide economic 
recession Ihe results for chemical products continued to 
decrease. Sales for the first half of 1975 were 10% lower 
than for the same' period of 1974. 


The extremely unsatisfactory development of business 
throughout the first half of 1975, reflected in an 18% drop 
in sales - from Hfl 5.687 million in 1974 to Hit 4,667 million 
in 1975 - led to an operating loss of Hfl 52 million lor (he 
period. Equity in earnings of non-consolidated companies 
also decreased strongly; in addition, interest expenses 
Showed a considerable increase. This led to a net loss of 
HIM 06.8 million for the first half of 1975. compared with a 
net income (exclusive ol Inventory profits) oi Hil 200.9 million 
for the first half of 1974. From the losses sustained in 1975, 
taxes have been deducted to the extent that these losses 
can be offset against the provisions for taxes charged to 
income in previous years. 


For pharmaceuticals, consumer products and miscellaneous 
products total sales and operating income for Ihe first 
half year 1975 remained on a level wiih the corresponding 
period of last year. Pharmaceuticals continued to develop 
favorably. 


The inventory level, which was too high at the end of 1974, 
was considerably reduced during the first half of 1975. 
namely by Hfl 270 million. 


In the first half of 1975 lunds from operations totaled 
Hfl 80 million (Hfl 640 million last year). 


The operating loss in the chemical fibers sector amounted 
to Hfl 90 million for the second quarter and HR 240 million 
for the first half year 1975. Sales In the first hall year were 
33% down on the same period of 1974. Our companies In 
the EEC countries . again suffered heavy losses in the 
second quarter of 1975, although not quite as heavy as in 
the first quarter. Operating results of our chemical fiber 
companies in countries outside the EEC were positive in 
the second quarter. 


During the first half of 1975 the number of employees 
decreased by 4,400 lo 101,000. In the United States the 
number of employees decreased by 2,000 and in Europe 
by 2,400. 

The Board of Management 



Akzo 


Arnhem, August 1975 


2nd quarter 
1975* 1974* 


Amounts in millions of guilders 

Sales 

Operating costs excluding depreciation .... 
Depreciation 


2,3542 2.B83.5 

2240.2 2.514.7 

12g.O 1352 


Operating income (loss) 
Interest 


Taxes on operating Income and Interest 


Equity In earnings of non-consolldaied companies .... 


Group income (loss) before extraordinary items 
Extraordinary items 


Group income (loss) 

of which minority interest 


Net income (loss) 


Net income (loss)per share of common stock, par value 

Hfl 20 per share, in guilders 

Common stock 


| 1st half-year 

1975’ 

1974** 

4,667.1 

5,667.3 

4,457.1 

4,928.0 

262.4 

2S9.3 

(52.4) 

470.0 

110.7 

647 

1163.1) 

405.3 

(54.3) 

187.0 

(108.B) 

218.3 

5.4 

23.2 

(103.4) 

241.5 

(9.3) 

0.2 

(112.7) 

241.7 

(5.9) 

40.8 

(106.8) 

200.9 

(3.61) 

6.80 

591.9 

550.0 


'from the Hfl 130 million provision for Inventory risks made 
at December 31, 1974, Hfl 40 million and Hfl 90 million 
were added to operating income for the second quarter 
and the first half of 1975, respectively. The net loss was 
thus reduced by Hfl 21 million and Hfl 45 million,' re- 
spectively. . 


•* the figures for 1974, which are given for comparison, do 
not includa inventory profits. For the whole of 1974, 
operating income included inventory profits to an amount 
of Hfl 260 million; the amount of inventory profits in- 
cluded in net income was Hfl 110 million. About one half 
of these inventory prohls was realized during the first 
quarter, and one-fourth during ihe second quarter of 
1974. 


Cop/e® of this report may bo Obtained from the London Paying Agent: Barclays Bank Limited, Securities Services rw,- 
menf 54, Lombard Street, London, EC3P3AH. upwr ~ 
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EAST-WEST GERMAN RELATIONS 


atisfying the 


Portugal’s 

Press 


BY LESLIE COLTTT, IN BERLIN 


EAST AND WEST Germany are- by saying: “ Security comes mans, are constantly making as. industrial equipmstt, account 
learning to tolerate. If not like, first”— that is, before permits to comparisons, and on the material tortoe bulk of the faerease. 
each other as a result of their traveL This has bgen .empha- level, attempting to achieve Tu en “ere is ■ .West B«Un, 


Communist 

controls 


BY RUPERT CORNWELL 


ROME. August 2L 


ITALY'S decision to apply for of the vital 1974 standby credit ^ e deC p 0 s&^lJ 

a loan from the IMF’S oil fecflfty that its non-oil account would sperola g on H { j 

of SDR780m. Is explained by be just breaking even by the ^ter tot 

official sourees here, as merely end of this year. * 5 1974 when its credit. 


General Rel ati ons Treatyslgned sised in wfif thVk coumerpa"rts already whose location into*- heart of - - August £ icW B - -J - “YkTh-ckground it is .taSTof 1974. when » 

here in December 1&72 The voune East Germans, the same have. East Germans are cunous the GDR is a lucrative source of August the most sensible anu economic Agaiusi ^ worthiness plummeted almost to 

SWSrtS S&JZ rMi,; £E *SK^£2SJ2«Ki. ^ ta ZS2J*JL£i £EUiS5SyS»2S«£ -ft. a. 


defuse the German problem, cm 
be seen as a forerunner of tbls 
month's Helsinki Documents on 
security and co-operation Ln- 
Europe. 

The German Democratic Re- 
public tGDR), as the smaller 
and instinctively defensive part- 
ner to the Treaty, has bad to 
absorb the brunt of the ensuing 
changes. To its own pleasant 
surprise, the GDR has had few 
repercussions on its internal 
stability. After the building of 
the Berlin Wall in 1961 only a 
trickle of West Germans were 
permitted into the GDR. In the 
first half of this year alone. 
West Germans and West Ber- 
liners made well over 3m. trips 
to the East. Each week-end the 
GDR turns into an oversize all- 
German ’ kaffeeklatsch. with 
Westerners providing the coffee 
and Easterners the cakes and 
whipped cream. 

Travel by Easterners to the 
West — also foreseen by the 
Helsinki text — has been more 
difficult in divided Germany. It 
is largely restricted to the same 
group of East German pen- 
sioners allowed to make the trip 
before the two countries signed 
their treaty. Some 19,000 other 
East. Germans so far this year 
have been allowed on short 



Alps or. the Rhine. This does amounting to three: -^tmas this before • i 
not fit in with the official GDR amount. • workers' 

policy of strict . separation west Germany's Chancellor, : by a Lei 
between the two Germanys. Helmut Schmidt,' and. - Herr l*w. w pu 

Although East Germans are Honecker. reached basic agree- aH-edko 

intent on proving that socialism ment at th'eir two meetings in 
can work, particularly in the Helsinki on the joint, construe- JiS?- 

■ GDR. they often find it difficult tion of a new autobahn from 
to accept their leadership's West Berlin to .Hamburg, as “P^ry 
abstract arguments. GDR well as modernisation of the . 
officials, for example, point to an existing highways and rail lines v 461:0 
intensification of the East-West leading to West Berlin'ijver GDR Journalists 
ideological struggle hi answer to territory- All these infrastruc- attempts 

widespread East German call ture improvements are to cost Informat 

for a greater freedom of move- an estimated DM3 ba... -and the Correia 

ment throughout Europe. Some West Germans are expected to details c 

: East Germans, however, detect come up with a good, share of of the ' 3 

.a hopeful sign in the. choice of the money. ‘ V.v*."" -ruling. I 

Yugoslavia for this summer's The GDR was "a Sims' starter ment,. an 
holiday by East Germany's^m the field of industrial co-opera- fpr-all. w 
respected Prime Minister, Herr ti on with the west, but it is Re P orts , 
Horst Sindermann. As a holiday now busy negotiating major political 

6tarter the Western Balkans deals with West German com- across th 

would suit most East. Germans, panles such as Krupp, Hoechst In unexf 


seemeu -just a m<±ueL ui umc dttuuui uuui --~r — - - - co pfnr borrowin'* SHU auuuier 

before Communist-dominated dramatically to .only *2bn. in market, where rates are n c se wanted by other 

Vaalnrul livre rtTmr SRhn in the Cfitt hiffhPT. jnQll. UUU» iuu i. (.1 A. 


workers’ committees, helped 1975 from 0TCr $8bn. in the. Uritt Sirter. , ^ onetary authorities. Of the 

f,Vw»= “KnTefcit- i, <H JeoSSt ^ UWr. *»*■ 

all editorial comment.. But reach around $5.5bn. thus imply- serenity, at the Bank of Italy, next August rne ou 


all .editorial comment.. But reach < 
this has aU changed friffi the ing a 


with* half C *coming~frorn the' new S15bn. of the Rbu .ft gJJ- 
. r i M 4i, this ic nnnmvpd in PTtvpciis from the BunnesDruix 


su a?s S-WfflSSrSS 

monism and the erosion of the pledge given by a beleaguered to-morrow, and .the, remai nder last, summer, win s 


monism ana rne erosion oi me pieage giveu uj a «j-muuun. 

military support for pro- Italy to the Fund at the time from normal capital inflows. One nsed as collateral. 
Communist Prime Minister ’ ; — — • 


Vasco Gonsalves, 
mrnalists have 


resisted 


£Es^js££*s French industry more optimistic 

Correia Jesuino to stop ' ... . 

details coming into, the open PARIS Aueust 2L 

of the yaWiifeg. split .in the . BY ROBERT MAUTHNER I'AKib, August ^ 

ruling Armed Forces Move- ■ 

ment, and now it seems ir free- industrialists and' The overall picture painted by were recorded was in IMS. As 

for-all. with no quarter -given. bu^ineggmen are taking a slightly the institute’s report, however, a result, all sectors, without 

Reports of the struggle for more wimiu tir view of the remains fairly sombre. In spite exception, have been reducing 

political power are blazoned situation, * although, of its relative recovery in June, their labour force. 

ri<*^n SPaPer8 there are no signs that they industrial production fell by 3 A particularly worrying fea- 

m unexpurgated detail. expect a strong upturn, accord- per cent, dunng the three-month ture> an( j one w hich the authori- 


SY ROBERT MAUTHNER 


PARIS, August 2L 


Satisfying East German de- and Salzgitter. A West German The Communists, backed by just hng t0 the latest quarterly find- 


In unexpurgated detail. 


Herr Honecker: putting a 
damper on popular expecta- 

. tlons. 


sires, not only for consumer engineering consultant has 
goods, is of increasing concern begun building Europe’s largest 
to the ruling Socialist Unity integrated slaughterhouse and 
Party. Pressures have arisen as meat-packing plant in»the_GDR, 
seldom" before to boost labour which, when completed? is to 
productivity in the face of the supply the West Berlin market ■ 
inflated prices the GDR must One indication of _jvst how 
now pay for oil and other raw eager the GDR is- . to ; obtain 


aajLf N ' U0MI lMtitute 01 most 

authority of the Armed Forces Having adjusted their produc- al 

Movement, have lost control t0 lower level of demand ^ sizth , t ^ 

Of -til* soo^trong journalists’ Snce toe spring, todiurtriallsts the result of a strike by the 
union, and the first statement a-o gHji emectine a small drop majD , on ’ 

by the union’s new Socialist *th?n dS ■ M»uthner_from Wria. 


_ ties obviously have to take into 
MOST French newspapers account when working out their 
SuXd to aDoear vesterSfor stimulatory measures, is the 
Anril as sharp fall in orders for capital 

Se SStlST.-Sta good. per MU. value 

main printers’ union, writes 1 ^ ° 

D.keet Mmihnpr from Paris, and the first six months of 19/5. 


trips to the West, under a sec- of Europe. The article in the materials from the Soviet Union Western currency is the-* lifting 
tion providing for such visits in Communist youth organisation an d the West. One-thir.1 of this of its long-standing limitation on 


' Industrialists bare prerre, 

previous months. Indeed, it was c.nnura onlv Parisian rivplv rpvisert downwards their 


the event of a death, birth, newspaper notes that the GDR year’s planned growth in the amount of West German 
marriage or special wedding will hbt ..allow itself to be national income will be sacri- currency visitors can give to 
anniversary among their West weakened in any way under the ficed If savings are not achieved East German subjects. Inevit- 
German relatives. Husband and “pretence of ‘humanitarian- by greatly Improved output per ably the new situation results in 
wife are seldarn let out together, ism man hour, combined with strict black market rates of exchange, 

and great numbers of East Ger^ Westerners who have frequent economies in the use of energy but the D-marks all end up In 
man citizens have been excluded con t a ct with East " Germans and other raw materials. the expanding chain of Inter- 


manded the resignation of the redustoW stoppage affected only Parisian B ively revised downwards their 

iJSnStion lffiBSTr “and in newspapers, today’s Involved investment intentions for 1975. 

all his lackeys.” It then ?^ve Te d to ta early sprite the provlnctal Press as well, and their latest forecasts point 
pubUciy^upgorted a revolt by ^ mh Sn 3r»o in M?v 8 The strikes are In protest to an overall drop in productive 


puouciy supponea a revuu Dy , . ^r M « 

30 of toe iournaiisto on ,e $ a % a ^r^ement^S ft 

foreign demand L foreaeeu by i» bs ln 08 

i J". I? French businessmen, whose more — 

STrdf the CdS™ nfil “ optimistio^^ew of the .future- iu ena , n „ ^ m 


against the threatened loss of investment of S per cent, between 
lobs in the industry. 1974 and 1975. 


One positive result of toe slack 
economic situation, however, is 


altogether for security reasons, maintain that If the GDR would Vv,- h ■ shops, where East Germans can State television journalists com- domestic demand No doubt they J 1151 

Meanwhile the invasion of the 17115 «... where the much buy *" western goods for toe nlalned nubUcIv that Com- ’,!!? SSI?!! only 13 


flleanwmie the invasion of the riti _ pri _ in,s ^ . wnere me muen buy Western goods for the 

CDR by West Germans, and the Guarantee all its citizens, and maligned West German connec- „„„„ b • * . 

simultaneous opening of toe not Pensioners, an annual tion turns out to be a unique The flourishine state of- East- 
GDR's eastern and southern P ®*? 1 ! } 7or ^ es ^ ern ’ advantage for the GDR. Duty- west German commerce is seen 

borders for visaless travel to i mUal P^centage of those re- fr e e trade between the two Is one oMhos? to?riSbla facts 

Poland and Czechoslovakia, have ^ US Q ®, return home would Germanys and an annual Q f ||f e 0 U! er East' European 
only whetted the appetite of East £f? on r ° a rainlniaJ level, interest-free trade credit from countries who are also campet- 
Germans for travel to West cite toe example of Hun- West Germany of DM760ra. mean Kr aTare of ffie wS 

Germany. This growing Wonder - began permitti Ing the GDR can obtain badly Ge Tman market Tt "has been 
lust is a headache that refuses large-scale travel to the West m needed capital goods from toe suggested in West Germany that 
to go away for the East German late 1960s. and after an West without dipping into its the soviet Union could - be re- 
leadership. Until now it has initial' blood-letting now loses hard currency reserves. gardifta these inter-German links 

been unwilling to put GDR less . “an 0.5 per cent, of its Contrary to earlier predictions, with some displeasure. Yet seen 
patriotism to toe test of manpower from such taps. Inter-German trade is bolding up from Moscow’s vantage- point, 

liberalised travel to the West. On the other hand, it Is argued remarkably well this year. Total any aid Bonn can provide -to the 
In an interview given after that Hungarians are not .Ger- trade turnover should amount to GDR during this period of 
his return from Helsinki. Herr mans anti that .GDR citizens about DM7.2bn. compared with economic stress is preferable to 
Erich Honecker, the • GDR’s travelling in West Germany DM6.9bn. in 1974. Expanded East German discontent!' were 
Communist Party chief. -put a would not be casual tourists. East German imports of crude the country to be hit by the full 
damper on popular expectations East Germans, like West Ger- oil from West Germany, as well effects of recent price rise*. 


based main Iv oil a of P"** ** month,, and, ^at producer prices have been 

- rf5Spsti? a d B miSd. No doubt thev ^ before the summer holidays, r j 5 j ng only very slowly. Between 


plained publicly that Com- w0U ld have been less cautious in on, y 13 per ce ? t °J March and June this year, they 

mander Jesulno was ordering th 5r nDtimi^m if they had been trial 1st* questioned said they wen t U p by no more than 0 2 
them not to screen details of __ r1ain that *!,„ Government' 00t increase their produc- pcr cen t and the year-on-year 
an anti-Govemraent manifesto to adoot a reflationary. compared with 15 per cent. i 0creaS e in 1975 is expected to 

drawn up by nine prominent package in the early autumn, btrt _three nionths previous^. be on i y 4 per cen L, compared 

moderate officers, even though had DOt yet been announced According to the Institute, the with a probable rise in the cost- 
It had appeared in fan in a Qffic j al | y w b e n the questionnaire last time that such low percen- of-llving index of between 9 and 

dieted. . we. for epadty prciucHon 10 per ceot 

then asked newspapers to re- — - — - — * — * 

frain from publishing a ^ 

counter-manifesto by the TT kJ i /WMrVUlYlir 


extreme Left-wing Copcon 
military security force, the 
full text was published 12 
hours later in two Lisbon 
dailies. ' • 


U.S. troops for north Germany 


BY JONATHAN CARR 


BONN, August 21. 


of- oiher:' Nato foires. should -he. somewhat reduced against the Soviets across the 
notahly those oi Britain. The .since combat, forces are not border and is a further sign of 
and propaganda service of the mQve ^ 6een In par^cuiar a accompanied by dependants. . U.S. commitment to European 


CT.S. troops of forces In the North came 
would tons from toe American side. The 
ial change, move is evidently aimed at keep- 
if billeting Ing some degree of balance 
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quarters iri Wiesbaden in the Allied Commander in Europe, 
southern half of West Germany announced to-day that he would 
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| armea forces. response to increasing Soviet- One oft these brigades has defence. 

The day after toe order came troop presence in the northern arrived ana is to have its bead- • General Alexander Haig, 

into effect, the head of the par t 0 f East Germany. / quarters iri Wiesbaden in the Allied Commander in Europe, 

Fifth Division, Captain The origin of the action lies in southern half of West Germany announced to-day that he would 
Ramiro Correia, summoned Washington’s decision last year where U.S. vforces have been co-ordinate this fall’s Nato war 
editors to discuss its working. m withdraw some .- 18,800 ' sup- stationed to \date. But a Ger- practice exercises Instead of 
They . bluntly told him that port' troops over a- period of two man-American committee -Jias leaving them to Individual 
they were against any form of years from the Federal Republic now agreed ibl principle that the nations or small groups, UP1 
prior censorship and that tp replace them with about other is to be^ased in toe state reports from Washington, 
accurate reporting of Angola tbe same number . of combat of Lower Saxdny in the North, q Yugoslavia has renewed Its 
would be better served by a troops, that is two brigades. The initiative for the placing request for U S. armaments. 
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greater flow of. Information 
from the military authorities. 
The Fifth Division quietly 
gave In, and nothing more has 
been heard of toe matter. 
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American Congressional sources 
said. Reuter reports from Bel- 
grade. The issue was brought 
up by the Yugoslav side in talks 
which a visiting group of U.S. 
Congressmen had with Foreign 
Minister Milos Mimic, the sources 
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Evgv at 8. Progs, at 1.SS mot SunJ. .4.00, 6.1S. 

8.30. Late Show Sat. 11. Phone Bkg*. 


, T Suu *Kt J 'Gii'ito^v S{ Tha 1 1 .Costa Gomes. I The court adjourned until I IV' “* U T C ^ i uuiugeu. 

LhKN'"Augu*^27 tefosed Aug. 23^25-^1x1-* J However, the methods of the Saturday after hearing toe final ind^unionn to* At the same time, the Rlks- 

. • 7^; A-—. ■ r-,11. . in I .^Aarc 1 MmlnMaat hiw nlcn Llaae. Kuivnra \ aDa UaUDUB TO overcome ail K»wh- rPunt.. I » Ut l - 


Phone Ikpsl p^tel^sociejt.. AR nuaj. ExMb^^o | workers’ committees have also please of defence lawyers, who inTTrVLQP n«v «n" n «K™ 1 “ bank (Central Bank) has Ufted 
Z 930 5252 Art helped block attempts to make claimed that the charges of high t ?eMreeM*t B a on of the ceiling on commercial bank 


CRITERION. 950 3216 Air conditioned. 
Evgs. 0.15. Mj:*. Thur*. ana Sa'. s.oo. 
Young Vie Production ot Tom Sroooard’s 
ROSENCRANTZ AND GUILDENSTERN. 


PRINCE OF WALES. . 930 0681. -- 

Evenings 8.00. Mat- Wed SaL 3.00. ODEON HAYMARKET; 1930 273Bi'2771l 
JAMES STEWART SHAMPOO (Xi Sen. perta. -Wk. -And Sun. 

In HARVEY U5. «.as. B.1S. Shampoo al 1.55. 

Must and September 27. 530. 8.SS. Lale show • FrL and SaL 


CLUBS 


Otwns Oc*.. 8. Prev- from OcL 1. 
HARRY SECOMBs 
In a comedy 
SCKIPPEL 


SHAMPOO (Xi Sen. peri*. Wk. -»nd Sun. 

SJO.- 8.5 !; u/e 5 - GA^IGHT - Dtacregr Edggduo 

11.45. All seats may be booked. »tmoJph*re. hours^ ol ^triendjv maw 

*555 S-cT TtS — HOMF OF Blrt*- 


DRURY LANE. 036 8108. Evening, 7 JO. ==== — ... .. ~ z t-— 

Matir-nes Wod. and Sat. 2 JO. QUEEN’S- 01-73_4_ II®. 6 - , E ?' nln 9* g-O®- 
MICHAEL CRAWFORD In Mali. Thur. 3.00. Sat. 5.30 and 8.30. 

BILLY ALAN BATES in 

A NEW MUSICAL -gT H i. WWI ff SH&FVZ . ^ 

“ MICHAEL CRAWFORD A WHOPPING 5 V a!q?D pint£J 

WONDERFUL STAGE STAR." News ol D |f ecied by HAROLD PINTER 

the World. " HE AND HIS SHOW ARE RAYMOND REVUE BAR THEATRE. 734 


in . ODEON St. Martin's Lane - — HOME OF Your venue Ipr night's oresllpeVente*'- 

SCKI PPEL DISNEY MOVIES— ForlnlomvHI cm Tel. dining trem-9 p.m. THE GASLIGHT. 4. 

MS- - i 3 e ^STdiw?* 'lady a^d'Vn'Tiww^' 1 ' 9301 

Mau. Thur. 3.00. Sat. 5.30 and 8.30. and THE TRAMP IU>. soo- progs. Wk. — — — -rrr=: 


AND THE TRAMP (U>. SOCL progs. Wk. 


2.00. 5.15. 8.30. Sat 12-00. 3.00! EVE. 169. R«Q«nt » • ^7 05S 7. Aj^cM*; 

6.00. 8.45. Sun. 3.00. B.OO. 8.45. Ute or All-In 


6.00. 8.45. Sun. : 
Show Sac, 11 . 45 . 

boaked. 


All ’ Mats ‘ may M Plus We rhythm ol L^ Ver i CjR™! 

i music tri Johnny Hawkesworth & Prlantls- 


A TREAT." Sunday EJCPresa, 

DUCHESS THEATRE. 836 8143. 

Evenings .8.00. Fri.. Sal. 6.15, 9.00 
ALIVE ON STAGE 
OH! CALCUTTA! _ 

NOW IN ITS 6th YEAR 
" Brea thta Lingly Beautiful.” Sun. Tel. 
- The Nudity 15 Stunning. ” Dally Tel. 


7593. At 7 o.m. 9 P.m.. 1 J g. m . 
PAUL RAY MON D jranent* 

OF H |rQTICA -75 


PLANT AND MACHINERY 


DUKE or. YORK'S. 836 3152. Evt. 8. 
Sat. 5 and 3 30. RH. orlce Mats. Th. 3. 
HERYL REID. HARRY H. CORBETT. 
KENNETH CRANHAM 
In JOE OR TON'S COMEDY 
. ENTERTAINING MR. SLOANE 
"A beautiful eycning." Fin. Times. 


REGENT. 323 2707. Evenings 8.30. 
FrL. and S4t-.ax_J.00 and 9.15. 

12th MONTH OF SENSATIONAL 
STAGE SHOW OF THJ '70s 
UT MY PEOPLE COME 
AN- ADULT MUSICAL 
I " Never' a dull ntentmt" Hreninp "New*. 
100 tirkcls held tor sale nt aoor. 


ROYAL COURT. 730 1745. Pnn. from 
August 20 at B. Salurda** s and 8.30 


FORTUNE. 856 2238. Evenings at 8.0. 


HELEN - MIRREN 
TEETH ’»r SMILES 
by David Hare. 


THE MAGNOX COMPANY LIMITED 

(in receivership) ■’!. • 

SALE OF PLANT BY TENDER 


anc 2.45 Red. prlce*1 I saDLER . s mus THEATRE. 


SLEUTH 

"THE BEST THRILLER EVER." 
New York Times fith GREAT YEAR. 


LIMITED SEASON until Sent 6. 
MARCEL MARCEAU 
E*g*: 7 jo, Mat. Sat. 2 jo. 


GARRICK THEATRE. 01-83S 4601. r^ = v S?c 7 — 5" 

Mon.-Thur*. 8.1 S. Fri.. S*l. 6.00. 8.40. SAYW. 836 8B|8. ««h|t it 8. 

RICHARD 8RIEPS "Hilarious." E. 5td- KJP-* 'an^n 

ABSENT FRIENDS Bariwra MULLEN and Derek BOND 

“ALAN AYCKBOURN'S FINEST AGATHA CHRISTIE s 

FUNNIEST PL AY." H- Hobson, 5. Time*. MURD ER AT THE VICA RAGE 

GLOBE THEATRE 437 1592. 5T. MARTIN'S- 83 G 144 J. Evenings 8.0. 


GLOBE THEATRE, 437 1! 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICK UP . In _ 
THE NORMAN CONQUE5T5 
by ALAN AYCKBOURN 


T “n,<dT 4 s.' 5i c 0 Hi 1 , 5 s?f.'r“ 

. . -- THE MOUSETRAP 
World'* longest aver run. 23rd YEAR. ' 


by ALAN AYCKBOURN cm AW 388 1394. Eveplnu* 7 

R-ND * R-ND THE GARDEN Tnt. Man. SMAW * K ,Ho n ,l Youth Theatre In 


wed. a.JS; TABLE MANNERS Tomer. 
5.30. Tu. Th. 8 15: LIVING TOGETHER 
Tc*nor. 8.30.. Wed. 3.0. 


THE LORD OF MISRULE 


GREENWICH THEATRE. D1-B58 7755. 
Evening* 8.0. Mat. Sat. 2.30. 

MEASURE FOR MEASURE 

HAYMARKET. 030 9832 E»n5. 7.45. 

Mat. Wen. 2.30. S?L 4.30 and 8.00. 
JOHN CLEMENTS- 
In Ranald MUIar-C-P. Snow* 

THE CASfi IW QUESTION 
" An ' excellent overling's. cntwuli®icm 

• 1 ■ -tv. .wtKrsllinn tNlPd 1 ' 


STRAND. 836 2060. Evenm D , 8-00. 
Mats. Thurs. 3.D0. SaL 5 30 and 8 JO. 

DORIS HARE. tEO FRANKLYN 
RICHARD CALDICOT. ANDREW SACHS 
NO SEX PLEME WE-re BRITISH 
Directed BY. Allan D»vi s 
LONDON’S LONGEST LAUGH. Stn YEAR 


' ' ' an enthralling Jtory. ■ 
Harold Hobson, Sunday Times. 


TALK OP -THE TpWN. 01-734 5051. 
From B.15- OUiIbb and Dancing. A* 9J0 
n««i Rome sweet Temptation .. 

and at If Pm- 
TONY CHRISTIE 


The Magiwx Company Uitihrd fin rmatvcrytfp) 1* a manufacturer of.'M 
magneiium oxide powder for um u in Iwulant In elecrrleal elements. The plant 
b of a ■peclalited nature' and is of th* most modern type used In this indnjtiY- 
K combo of rooty Win. batch blander*, crwWng equipment hoppers and 
ws edited equipment 

The reecfver It offering for tale by under die plant of the company. The 
main plane Item* were Installed ln IMS and are In good working order. 
It can be Impeded at the factory premise* on die Waterford Industrial 
Estate (Republic Of Ireland] by arrangement with the receiver. 

.Further details and *nder documents (wfieh mint- be returned by . 12th 
September 1975) can ba had by applying a: • t . 

P. F. Shortal!, F.C JL. j 

RECEIVER THE MAGNOX COMPANY LIMITED, ; 
Coepgn and Lybrand, 

Chartered Accountants, . . 

28/29 ffarronstrand Street, 

' Waterford (Republic of Ireland) 

. Telephone . (Ml) 4858. Td« 8407 


It was joined by Jornal Novo, political crimes, 
a new evening newspaper of upi 
largely Socialist tone, which .' 

has criticised . and- mocked 
radical Leftists in the. army. 

The Communists then gained Wtaa 

control of Republics from toe (vv 

Socialists In' July. The former 

editor. Raul Rego. countered corr^pondent 

by announcing he was starting . BT A CORRESPONDENT 

a new newspaper, A Luta 


Steel output continues to fall 


' BRUSSELS, August 2 L 


(The Struggle), due to open WORLD RAW steel production^ -figures for toe first seven months Steel. production in toe Virisrinal 
by the end of this^montb. in 27 main non-Communist pro- of the year.- showed that British six EEC .countries fell to 7.8m. 


The Communists struck liack by d 0C u5g countries is continuing to ,6nneB tarmes friup 9m. tonnes in June 

a=v AJS&4 “ — se 




jSrSSSTSi 'itetedSS show- that, production- UB. «hdw a fall of 31 per cenL, JjT t 5e a ^_ B se ’|J- <non fs ^ 

in toenews^r totaUed 3l.7m. tonnes against with 7-ffin. tonnes last . month ^ 

Thus, like Sm ^erninent, the L£f 40 - 3m - *5^ Um-jonnes in July last ^ 283^S. tOmi^produced du? 

fate of the Press is m- the tonnes in July last year. year -and. 8m. Tonnes inJ one tills ing the same rwrio™ last vear. 

balance, toe outcome no doubt Britain’s output in July year: Ini Japan the fall wa$. less Individual figures for this Period 

depending on toe struggle for slumped to 33.1 per cent below at.12-6 per cent Output there were: O.S. 85.4m, tonnes aralnst 

political power at the highest figures for July 1B74. British pro- was ."down from 10.1m. tonnes In '78.6m. last year the original 
.level among the soldiers and duction was tonnes against. July -1974 to 8ffin.. tonnes last EEC Six 64.7m tonnes a Minst 

S olidcians. IBm. tonnes a year ago and 1.5m. month, The June figure: was also 77.8m. last year and Japan^lo.&ii. 

euter _ in June this year. Cumulative 8.9nt tonnes. -.• ' , " tonnes' against 6&8m. last year. 






Bank of Italy confident of 0 
financing payments deficit , 


!^?1 
ft <* * 


Sficulo refused to print an THE COURT trying former THE HUSH Government to-night STOCKHOLM, August 21. 
aooeai to the PortmieL nation Greek . President George accepted, trade unions policy SWEDEN is lowering its dl* 

from er-Presldent Spinola Papadopoulos and. 19 of his that . pay increases for 500.000 count rate from 7 to 6 per cent 

even thoueh it had been issued associates in the former junta workers during the final six with effect from to-morrow. The 

a I 6 a comm uniau6from the said today it would deliver its months of the National Pay domestic long-term lending rate 

office of incumbent President verdict on Saturday. Ageememtootodbe indexed to is^ however, to remain uo- 

Costa Gomes. ..... The court adjourned until Eft, JE£' JSSL. * ****• 


helped block attempts to make claimed that the charges or high the agreement. the ceiling on commercial bank 

Communist control absolute, treason and military revolt on tfnwever th* pmninwK credits, apart from housing 

with Socialist and - various April 21, 1967, could not apply -w-cted ’ to exoreas di£ lQ ans, and increased the com- 

extreme-Left journalists fight- to their clients. Lawyer satisfaction with the recommen- merclaJ banks ’ liquidity quotas 

ing a running battle. ‘ Dimitrios Dialyhaa, speaking for T^ e rhave1iSSd^h?t fTom 32 to 34 per cent. 

The weekly Espresso, edited by most of the defendants, raid: SrScreSS shodld^ ItoisSi These measures intenHed 
Fran risco Pinto Babemao, a “April 21, 1967, was revolution to .5. per cent a quarter even if to counter the rapid slowdown 

leader of the centre-Left and not a coup. consumer prices rise by a higher in the Swedish economy by eas- 

Popular Democratic Party. Jfr. Dialynas said that eveo if percentage. ing credit for industry/ eSbtiS 

continuously published, well- convicted -on ^1 counts, the * The Government to-night it to finance stocks MdtoereS 

« n iS!i nB4 t J n S° U J? no u l rrv be stipulated two conditions; Dis- maintain production and e2 

fighting within the Armed fenced to death. The con- cussions with th&iemployers and plpymenL 

Forces Movement for a long stinient decree on which their untons should consumer prices ^The Riksbank says toe easing 

times it use t n A nnlv tmhl iDriiptmAnT 1C ' noun crxisirc r\t 'tug c « ,_j;l .. “ & 


time it was toe only publican indictment is based speaks of rise by more -than 5 per cent, i n credit policy waT made doss^ 
tion daring to catalogue toe political crimes and a accord- between- August and November; Me by the^hree SfShHe^S 
increasing Communist in- aD ce with toe Constitution death employers and tmiotut reconsider private foceteS banowhu thS 
fluence in the movement -Then sentences cannot be imposed for the provision in the agreement year. Whtch has improrod the 
It was joined by Jornal Novo, political enmea” oja special pay-. Increases to .currency reserves and hv the 

T"2 r h."h fUn . - * PubUff : ser7ice employees. Wl’ in short-terS’ ^ M 
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HOME NEW 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


BRITISH STEEL chief executive, structures must be. .got Into financial' performance In 'a single 
Mr. Robert Scholey, has told the" proper shape. I am determined year. 

corporation's 220,000 ■workers to jolt all parts- of BSC out of it was also revealed that the 
that he is determined to jolt all the land of lotus-eating. 7 * BSC intends to look Intqbow its 

parts of the corporation out of - Mr. Scboley described the cur- manning levels compare with the 
" tbe' land of lotus-eating." rent crisis facing British Steel best of the private sector steel* 
Tbe corporation (losing £5ta. as “a straitjacket we have to makers. - 
a week) is clearly concerned get out of.'* ' J" , 


about the lack of response it is It was essential the' unions RFC (YUintoraarte 
getting to Its attempt to reduce acknowledged that management 


getting to Its attempt to reduce acknowledged that -management 

manning levels voluntarily, si- was. fighting to maintain a good In addition; the corporation is 
though it will be early October future for the majority- of men offering to take union repre- 
before detailed' figures are avail- currently employed -by -BSC and sentatives at both national and 
able from tbe divisions. ’ that only a certain number of works levels to see how their 

Mr. Scholey, addressing a men could be employed for each counterparts in the EEC fare m 
meeting of top executives; main- tonne oi steel produced.. terms of manning levels and 

tained that the corporation's output. 

programme of manning cuts was « The idea according to Steel 

the most important single factor ***6“ News, the BSC’s employee 

in the BSCs fight for survival. Mr. Scholey produced at the journal, is that union personnel 
‘'Although attempts to revise meeting what . -her called a will be able to compare hot only 
manning standards will be 14 friehtenine ” chart.- tjreviouslv the working ’ standards and 


manning standards will be “frightening.” chart/. previously the working ’ standards and 
difficult, all our departmental shown to Mr. Eric Varley. In- practices of BSC and the rest of 
managers must maximise their dustry Secretary, showing that the EEC, but - also the' over-all 
efforts to'de-man their payrolls,” the high cost of BSC’s labour standard of living — involving 
he said. force was the greatest single pensions, holidays and all other 

« -obstacle to a prospermia future fringe benefits.. 

Prnnpr chano for the corporation. It repre- Our Darlington Correspondent 

auapc sented 73 per cent, of the cor- writes:. The BSC yesterday 

“ Manning in the service poration’s fixed costs. launched a recruiting drive for 

areas, that is those parts of the Mr. Len Kingshott, managing workers for its hew £1 ,500m. 
works not directly engaged in director, finance, explained tbat complex at-Redcar, Teesside. It 
production is, I believe, where the' combined effect of Celling in wants more than 1,000 men for 
our problems lie. world markets, in which price the coke 'ovens.- raw materials 

“When I look at some of our movements were highly cyclical, and sinter plants. which are due 
groups’ manpower charts , there and operating with high fixed to be commissioned next year, 
are jobs which are difficult to costs was that the corporation More than £7m. -worth of equip- 
re cognise. Our management faced a swing of £36 6m. in :ts ment will be installed. 



Engineering orders 
begin to revive 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


THE LONG and very steep fall in our sector has fallen bi half." 
in new orders for the engineering Nothing bus happened in 
industry might have levelled out recent weeks to change ihe view 
at lasL This possibility is tenia- that, for mechanical engineering 
lively held out to-day by the at least, tbe boitom of the trough 
Department of Industry with pub- in demand will not be reached 
ticatirm of the latest engineering until well into the second half 
sales and orders statistics. of 1975 and that by the first quar- 

But this 15 only a very faint ter of J97fi order books will bo 
glimmer of light to cast on the very slim indeed, 
industry's current gloom. The Department of Industry 

For the statistics, published in bases its tentative optimism on 
Trade and Industry magazine, the Tact that the trend of total 
show that the level of new orders net new orders increased during 
are running a third below the the three months m the end of 
P<^k they reached during the May by 3 5 per cent. This re- 
boom period of 1973. and the fleeted chiefly a greaicr inflow of 
recent inflow of new business is home new orders in the provimi* 
still much lower than current months hut trend estimates of 
sales. Order books are falling cx'nort new orders alsn sligh>lv 
throughout the engineering increased bv 1 .per com., sug- 


Very slim 

The industry had been waiting 


Besting that overseas orders 
michT now be steadying after a 
der'ine nf 30 percent, from their 
1973 peak. 

Between February and Slav 


anxiously for tbe fall in new total nrders-nn-hand fell buck hv 
order intake to level off. For a further 5.5 per cent., re decline 


Clt/n Ucuin 

Lady Chicbester presents the u Chichester Log * to Mr. Alan Hare, managing director of the 
Financial Times. The leather-bound volume is a facsimile of the log kept by Sir Francis 
Chichester on his single-handed voyage round the world in Gipsy Moth IV. It is offered as 
a prize for the yacht keeping the best log daring the Financial Times Clipper Race. 


Ezra urges ‘all-out 
war’ on coal costs 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


Airport 
landing fees 
up 15% 


Thames festival will recapture 
the splendour of sail 


the year to May, the month the continuin'; low levels of 
covered bv the latest figures, the home now orders in relation to 
rate of ordering had dropped those of sales. Over ihe sam** 
steadily until it was close to the nerind. home ovd'^-on-hand fell 
lowest’ level recorded since the bv 6 nor cent.. wh M • Mvnnn nr<W 
present engineering indices were books lengthened I" - -1.5 per cent. 
Started in 1969. T h «< i* »n tine w"ih 'be foelin- 

A spokesman for the British of the Fnginperinc EmoloveK 
Mechanical Engineering C.on- Federation that, sown from n 
federation poinled out last night: n-asnnablv ontimistic outlook 
•* Tbe rate of tbe fall in new for exports. mwwc is _ for tbe 
orders could not continue at such indusi*”' over the next 12 months 
a sharp rate. The order intake arc prim. 


BY ALEC BE I LB Y 


WHEN THREE fully-rigged traiti-^liOndnn and the nearby reaches the moat of the Tower and stage 
ing ships — the first of 80 -saiTtif the Thames for a week of sail- rowing races in naval whalers on 
training vessels from 14 nations-lng and olber events associated tbe river. 


Action urged on BR 
Channel shipping 


BY JAMES McDonald, shipping CORRESPONDENT 


iL u ,„ii. n.,t URGENT ACTION is required the present use of lest discount 

i iLv™,. ” ar *"® 8 J* if British Rail's shipping divi- rates to see whether they pro- 
T °*\ er sion * 5 to remain viable on the vide an adequate guide to in- 
lursaay evening. at ine cross . Channel routes, a report vestment decisions. 


SIR DEREK EZRA. National department, which had - switched By Lome Barling ing ships — the first of 80 -sail-nf the Thames for a week of sail- rowing races in naval whalers on BY JAMES McDONALD, SHIPPING CORRESPONDENT 

Coal Board chairman, yesterday more than three-quarters of _ . ... .. training vessels from 14 nations- ing and other events associated the river. n *rpvT ai'thim renuirnd the nre<;,*ni use test discount 

called for an all-out drive to Kent’s production to this higher- THE British. Airports Authority _ arr j V e in the Pool of London .with the sea. The Royal Marines will Beat chiDoine divi- Stef to sec whether' the v nro- 

cut costs and improve efficiency priced market is to increase landing fees at to-day, the curtain is raised on 1 Evcnis range from sailing the Retreat at the Tower on jj *5 remain viable on the v'>dp an adequate -uide to in- 

in the coal industry. ( seven airports by 15 per cent, on Loncfon's Festival of Sail, organ- barge races, ail-sctting dcmo£ Thursday evening. At the croVchannT routes a report vesfmeSl dSns. 

He made the call during a visit rvu*- a; ^° 7?™ber L Addin*, £1. 5m. to j S ed. by the Port of London st rat ions un square-rigged ships. Mermaid theatre on Sunday riubiishMl bv the Commons select BR’? competitors “who have 

to the Kent coalfield, where he Objective , Bntisfa Airways* operating costs. Authority. Jo dinghy races from Putney to evening. Sir Bernard Miles will ^S^ on rlb^Xed Indus- lD raise Sf finance private lV! 

was overcome by heat while 3.000 Sir Derek said that adramatic The kuthonty, whi^ has The festival, probably the most- the Tower and back. The Top of present an evening of sea poetp' tries said yesterday will probably need to Secure a 

feel underground at tbe Tilman- reduction in the costs of produc- a ' read >' increased th SJS® spectacular maritime event seen the Tide dinghy race, as the event and sea shanties from around the -Everything that can he. hi-her return on new investment 

stone colliery, near Deal. ing C oal at the three Kent oils b Y 35 .SJLHSS 0n ^ Thames since . reign, is n^med. has attracted an entry world. should bV done to modernise and ihan BRBdo with the benefit of 

Although the pit doctor was should be the joint objective of said, however, that the increased 0 f Charles II. will enable, of hundreds, and canoe racing The cadets, trainees .and their exparit j ^ q eet t0 mPe t 0 ppor- Du i,ij c finance to back them” 

called. Sir Derek recovered everyone involved V ™jrenue would not prevent it thousands of people to visit ships, from Woolwich to the Tower has officers will be received at groWth and profit- 

quickly and did not need medi- “At present, these hosts are fating well short of the profit that, while reflecting nostalgia 'attracted a similar entry. County Hall on Thursday, and on ability.-' states the report, which construction should be item 

cal help. Later be held a Press by far the highest -in the £***«<£ »* P ercent . net return forpast rfa y S of ^ piay a ^ lo _ morTl)W evening, «' M&En »■ the result of « InWatlon SK^.ru wl?w. 

conference before curtailing his country." he emphasised. “1 on assets. training role. - , h _ i on( i on Borou-h of South- tit rou S fa . lh <? City to the Guildhall — begun in November. 1973 — Mr Prescott Lahnur 

afternoon engagements know that geojo^cad ^conditions thiT v^a^was'held^Tow Jf'S.if" 1 ' ElU he h . th " e wark presents a firework display ivenS'iMhfwIeE™ f ° r ^ lM S 1he ownership, management M p f ' r<r Hlll! E asi and a member 

At the conference, he singled are not ideal but they are not earner ttus year was net das low two Danish, training shipsa- n( i *4 r ij Pr -,n the dav cruisino ev f nt - s ot tne week. and of skipping by State n f vccinrd-iv 

out the Kent mining industry as the full explanation for the Tact as possible " the authority said. Danmark and Georg Stage, and a " ht / r '^ G rave» d to Later the same day Princess industries . went beyond ihe report's 

an example of too little produc- tbat Kent costs are double tbe “ but we have been .forced to th e Russian training barque,' Kir—? ^weS im^nible Al Z\ a ^ r i _l viU *5 v,e *.fti. s iL lp l^ The report recommends that if Miniate?! of 


an example of too little produc- 


reporl's 


tion at too high a cost national average. 1UVHII5L ' M . <.r _ f „ w _„ n w hen rhf* j“ v -**—*-“' — ”• ttrinsn Kan is reqiureo oy me - ch^ck-tinp " Srate chiomns -<nH 

Average output a manshift in Speaking general ly^Sir Derek of the effects of inflation on They.wiD be joined during the: Thames was a busier commercial 2 d S 5- p I a! r ea . dy moo ™ d ‘ n ^ Government, for social or other c ^u n „ f L a ^oOm cross 
Kent is only half the national said coal must be available to costs." This increase was tbe first week-end by the Portuguese.: a busier coramerclaI St. Katherines yacht haven. re3SUQSi t0 operale jn lin profir- il.p5,„pnt nian !nri 


national average.” 


raise landing fees again because Tovarlsch. 


>a?Q u <£. the Tower, an event impossible Apart 'from th^^olle^tfonH of BrTtiSi^H ^required* b?"thi ,an h gua ® e ’ a .V f i ,si " R ° r 
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largely to a substantial drop in 
traffic at Heathrow and other 
airports 

Mr. Foulkes said then that 
landing ebarges would bave to 
rise again this year, but that 
the magnitude could be reduced 
by increasing by 12 per cent, 
■the price of duty-free spirits sold 
at BAA airports. It is under- 
stood that landing fees would 
otherwise have bad to go up by 
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Railways Board does ool have the British Rail shiopinq divi- 
the power. “ nor Is the Minister rinn should he separated front 
able to consent to." operations Ihe main Board, 
between ports where former "Thirdlv. I _ want the Cover n- 
rallway companies have not pre ■ ment tn consider establishing 3 
viously operated. National Shipoinc Astenev to 

Because of this statutory serve all the nationalised indus- 
limitation. "it was impossible, tries' shinoinc interests, 
when the container through- “ Nationalised shiuoinc. which 
capacity at Parkeston was direcilv nr indirect!' - controls 
recently further reduced by nvPr 2m - F™ 5 ® ton*— and narticu- 
technical problems with the lariv the BR. Shipninc Division 
Goliath cranes, for Sealink (BR's “has been seriously nreiudiced 
shipping service) to move across in it; activities to maintain a 
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Profit up £4m. 
at Cable and 
Wireless 






tT 2.000, 000 
Six Year Loan. 



Regional disparities in unemployment have been markedly Y\^||«alpcc 

reduced during the current recession. With the total at f 11 

record post-war levels, traditional high unemployment areas Financial Times Reporter 

sutita as Scotland and the North have continued to suffer ■ cable AND WIRELESS, the 

higher rates than the rest of the country. But the rises In international telecommunications 

the lower unemployment areas such as the South East and group owned by the ^Government 

the Midlands have been greater and the gap has narrowed. ■ made a profit o£ £I9m. m the 
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made a profit of £I9m. in the] 61 
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behind-the-scenes almost two years ago played a 


£4.3m. more than in the previous political activity, with Northern vital intermediary role in the 


Bristol Airport ‘best for 
regional needs’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


j Ireland’s centrist Alliance Party negotiations that led to the 

f 0 ril^r, C ^S^? r BD e ^rt ' taking the lead as mediator power-sharing Executive, has 

oarftf'wSh^am between tbe UUUC Loyalist unce again embarked on Ihe 

annual report Cable and Wireless S, oa J) ti 1 ? n enfp hpS" 

says it is “cautiously optimistic " Catholic SDLP, began twla> jn Mr. Oliver Napier and other 
that turnover will rise again dur- > a a paten up yesterday s Allfance leaders will discuss pro- 

taff the current year and that the near-breakdown of the crucial p 0Sa i s i 0 p U t to the SDLP and 
“before-tax profit will be held at. inter-party negotiations. UUUC at meetings to-morrow, 

its current leveL" To remind the participants 

In its accounts Cable and Wire- that time is running out, the i ne ■ t . ea ™- led tlJ? , 
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DEVELOPMENT of a new air- ever, G 
port on Scvernside to meet the be tbe 
future needs of air transport follower 
development in the South-West airports 
of England would not be worth- would c 
while, and further development airport * 
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So are they all, all honourable men 


BY C. P. SNOW 


The Impact of Hitler by Maurice 

Cowling. Cambridge University 

Press, £15,00. 561 pages 

When I was a youth of 18 or 
so. I used occasionally to walk 
home with a middle-aged 
acquaintance. We had met at a 
local chess club, and 1 enjoyed 
his company. He was a bachelor, 
totally unambitious, holding down 
a modest clerical job. He was a 
good talker in a gentle, agreeably 
witty fashion. He had read a lot. 
and at that time I was eager For 
bookish conversation. 

One of his favourite topics, l 
soon discovered, was the French 
Revolution. He knew the history 
almost week by week, and 1 
learned dates and names which I 
have remembered after all these 
years. But he also knew whv the 
Revolution had happened. * Still 
gentle, lucid, quiet and humorous, 
be told me so. with the certainty 
of someone who is in possession 
of a truth not granted to many. 
It was the work of a secret 
society. A secret society which 
bad set out to destroy 
civilisation. Which had gone on 
to greater things. "Which was. 
of course, responsible for the 
Russian Revolution. Which was 
still at work, more powerful than 
ever. 

I don't think I had met any- 
thing like this quiet, happy, 


Intellectual paranoia before. He 
recommended me to read the 
revelations of one Nesta H. 
Webster. That would be a good 
start. 

1 didn’t argue the case. I was 
in a stale of mild stupefaction. I 
have felt a somewhat similar 
stupefaction reading flfr. Cowl- 
ing's The Impact of Hitler, it is, 
1 ought to say at once, far from 
easy to read, even to those of us 
who would expect to be interested 
in. the subject. Mr. Cowling 
hasn't so entertaining and witty 
a mind as that of my old chess- 
playing friend. Or perhaps he 
deliberately set out to eliminate 
all devices and structures, 
either in the architecture of his 
book, or in his language. He 
may have been aiming to create 
a climate of detachment or 
neutrality. It takes some time, 
as one plods on. to realise that 
he is about as detached and 
neutral as Nesta H. Webster. 

I must make it clear, however, 
that his is not a work of con- 
spiracy-theory, at least in any 
ordinarily admissible sense. He 
is dealing almost exclusively with 
British politics, and very largely 
British parliamentary . politics, 
from 1933-1939. There-, i* little 
about what Stalin at "Potsdam 
called the estimation of 
forces. There is vwy little 
indeed about the 'military 
balance-sheet, except for some 
misjudgments — such as about 


Storm among 
the teacups 

BY CHRISTOPHER JOHNSON 


the strength of Italy and Poland 
relative to that Soviet 

Union which seemed grotesque 
at toe time arid now look just 
insane. "America enters only in 
the most fugitive manner. For 
nearly the whole of this long 
book it U a matter of jostling for 
parliamentary office in the time 
of Hitler’s rise, who's in. who’s 
out, the personal interplay of 
Westminster politics. 

In this exercise, Mr. Cowling 
has searched among a wide 
range of materia), published 
sources, conversations, unpub- 
lished papers, including Neville 
Chamberlain's. Much Of this will 
be valuable to future scholars, 
who will interpret it quite differ- 
ently-. It is, of course, of par- 
ticular interest to anyone who 
knew some ot the people con- 
cerned. and can catch toe tone 
of voice. It would be delectable 
to hear Hankey's ghostly com- 
ment on being told that Chat- 
field was the only strategist in 
the War Cabinet of 1939. Hankey 
had spent the best part of bis life 
thinking about strategy and, 
though he wasn’t always right, 
for a generation he was much 
tighter than anyone else in West- 
minster and Whitehall. 

If the documents were left to 
speak for themselves, one might 
emerge with a general impression 
that men. all men in positions 
of Influence and power, aren't 
very wise, are remarkably short- 
sighted, can never for long get 


away from their own egotisms, 
and aren't fit for the places they 
hold: that was not only specific- 
ally true in Britain between 1933 
and 1939. but would be _tme of 
any similar society and wouldn't 
be altered if they were replaced 
by any alternative, set of men. 

Well, such an impression, 
though not particularly exhilarat- 
ing, may be more 'salutary than 
excessive veneration of. human 
wisdom. The sheer difficulty of 
political affairs in a "' highly 
articulated world Is something 
that ought to he recognised; men 
just aren’t good enough or clever 
enough to make much of a. shot 
at it. But it certainly Isn’t that 
impression, which contains a cep 
tain sombre sense, which Mr. 
Cowling wishes to convey: Half- 
hidden under the mass .uf facts, 
submerged by the appearance of 
neutrality, is something, very 
different It is that, in the 1930s 
and long before, there was not a 
conspiracy but a kind of con- 
sensus of various self-interests, 
which would combine and lead 
rtw» country into disastrous 
policies — into, in crude fact, going 
to war with Hitler. If be were left 
alone to pursue his own activities, 
he wasn't likelv to. interfere with 
us. li the invisible and un- 
conscious consensus .hadn't 
formed itself, we could have kept 
out of war and preserved the 
Empire. The people who formed 
this consensus might occasionally, 
though not often, have amiable 
qualities, but objectively they 


were very bad things — such .as 
that irresponsible opportunist ' 
Churchill, ot Anthony Eden 
(mysteriously described as an 
ideologist) or all kinds of lay- 
abouts wbo formed groups round 
those two, ambitious young self- 
seekers like Harold Macmillan, 
unspeakable figures of the 
Labour Party, dangerous revolu- 
tionaries such as A. L; Rowse 
and Roy Harrod. Gradually the 
consensus corroded Parliamen- 
tary opinion and so destroyed 
the enlightened policies of the 
real leaden . of Conservatism, 
Baldwin, a very good thing (with 
which except In the aspects 
chosen by Mr. Cowling, many of 
us would agree), Neville Cham- 
berlain, a moderately good thing, 
Halifax, good at least in his 
appeasement period. . 

1 History ean be written in any 
conceivable way, so long as one 
doesn't take It too seriously. This 
idiosyncratic version of Con- 
servatism is perhaps better left 
to Conservative theoreticians to 
come to terms with. Certainly 
it has nothing to do with High 
Toryism. Cecils and Cavendishes 
and Stanleys and their' intel- 
lectual" descendants would cut 
their" throats before they had 
anything to do with it. But then. 
High .Toryism is maybe a creed 
that can only survive in a great 
society. This' less elevated 
Toryism of Mr. Cowling’s per- 
suasion re min ds one uncomfort- 
ably of toe Conservatism in the 
Third Republic, period 1935-45, 
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Lord Halifax 


1 Better 


The IVa tiona ilxat Ion of British 

Industry 1945-51 by Sir Norman 

Chester. HMSO, £21.00. 1,075 

pages 

The new official peacetime 
history could not have begun" 
with a more topical subject than 
nationalisation. The problems 
which the Labour Government 
encountered in 1945 in taking 
over coal, gas. electricity, rail- 
ways, road transport and steel, 
are still with us to-day, some of 
them as far from solution a s' 
ever. The current nationalisation 
of shipbuilding and aircraft 
manufacture raises the same 
issues all over again, and Govern- 
ment participation in North Sea 
oil brings up a number of new 
ones as well. 

Sir Norman Chester has had 
access to Cabinet and depart- 
mental records, and acknow- 
ledges the "numerous cups of 
tea " with which the civil service 
helped him to plough through 
them. Whatever the present Gov- 
ernment's views about the Cro-s- 
raan diaries. It has agreed to lift 
the veil after a quarter of a 
century on some of the disagree- 
ments between Ministers and 
their civil servants In an area of 
policy to which the political 
pendulum has swung again. 

The limitations of official 
history, combined with the 
author's own penchant for view- 
ing reality through the neutral 
spectacles of the ' administrator, 
have made this a monumental 
source book, rather than tbe 
magisterial account of the 
politics and economics of nation- 
alisation for which we are still 
left in hope. Sir Norman sees 
his task as one of having to 
describe in great detail the 
process of policy formulation and 
legislation through which the 
Labour Parry’s major election 
promises were implemented. He 
docs not go behind the official 
documents to explore the basic 
political and economic arguments 
for and against nationalisation, 
nor docs bis time-scale give him 
much opportunity to consider 
bow far toe results expected from 
the programme were achieved. 

Sir Norman cites a number of 
different arguments in favour of 
nations lisa lion In the course of 
the book: control of the '‘com- 
manding heights" of the 
economy; the need to direct 
scarce investment resources Into 
tbe correct priorities; social 
responsibility of important indus- 
tries both to consumers and 
workers; more efficient manage- 
ment of previously fragmented 
sec to ns; and the elimination of 
monopolistic malpractices. He 
does not set them out in any 
detail: perhaps he is aware that 
The Labour Party nationalised 
mainlv because of a long-stand- 
ing arid inescapable commitment 
to its trade union supporters 
which it rather unexpectedly had 
tn fulfil at short notice with little 
advance preparation. It is a 
tribute to the civil service that 
the result was, IF not all that the 
idealists bad hoped, something 
less than total disaster. 

The book is set out as a com- 
parative analysis of each issue 
as It applied to all the industries 
taken over. First comes the 
scope of the activities to be 
nationalised— in to-day's terms, 
for example, should ship-repatr- 
ing as well as shipbuilding be 
included? (Mr. Bcnn was in no 
doubt about that, hut should 
have pondered a remark bv his 
father quoted in this book about 
the damaging effect on industrial 
initiative of impending national- 
isation). On compensation, there 
were two main issues; first, 
should it be based on asset value, 
however defined, or on market 
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value of the shares, and if eo 
over what period? (Either 
method still bas its drawbacks.) 
Secondly, should it be paid in 
cash, or in Government stock — 
which Dr. Dalton then thought 
expensive at 3 per cent. 

The interim period between 
tbe announcement to nationalise 
and vesting day went up to as 
much as five years in the case 
of steel, and Sir Norman does 
not deal very fully with the 
damage done to key industries 
while marking time in the limbo 
between the private and public 
domain. He covers industrial 
structure, and shows how easily 
It was assumed in many cases 
that nationalisation meant a 
monolithic, centralised industry, 
irrespective of the drawbacks of 
enormous size. This leads him 
on to the composition of the 
boards, where again there was 
little realisation of the manage- 
ment problems of finding suit- 
able people to run vast new 
empires at modest salaries with 
little security of tenure. 

The chapter qu financial 
provisions foreshadows the 

unfinished debate about whether 
public industries are supposed 
to be profit centres In their own 
right, or an instrument of official 
economic management It is a 
pitj- that Sir Norman does not 
bring in some elementary 

economic analysis to explain tbe 
conflict between the obvious 
orthodoxy that public corpora- 
tions should break even. “ raking 
one year with another” (or one 
half-century with another, as Sir 
Dennis Robertson quipped), and 
the view then put by the 
Economic Section of tbe 

Treasury that it was to the 
advantage of society that they 
should adopt marginal cost 
pricing, even if it meant running 
at a loss. The nationalised 
industries now get the worst of 
both worlds, since marginal costs 
are in many case* high, and 
prices are way below them 
because of short-sighted anti- 
inflationary reasoning which 
results in anti-social losses. 

The case for keeping prices as 
low as possible Ls dealt with 
in a section on the consumer, 
but the intellectual link with 
the marginal costing argument Is 
missing. The employee, for 
whose sake it was done, js shown 
as remaining remote from the 
centre of power, and par- 
ticipation is still today a matter 
for the future as it was then. 

The last chapter deals with 
the control exercised by Mini- 
sters and Parliament over the 
nationalised industries, which 
hag been inadequate to prevent 
major errors of stategy, but close 
enough in matters of detail to 
inhibit tbe entrepreneurial spirit 
Supervisory boards of non-execu- 
tive directors, of the kind now 
under discussion for private in- 
dustry . art: one solution worth 
considering, which existed in 
embryo in tbe Iron aiul Steel 
Corporation before It was de- 
nationalised. 

If there is a moral in this 
continuing political saga, it is 
that nationalisation by consensus 
is less damaging to the economy 
than bitterly contested cases, 
such as steel, which was de- 
nationalised in 1953. only to be 
renationalised in" 1966. Sir 
Norman points out that tbe 
Labour Cabinet was divided on 
steel nationalisation, and went 
as far as to discuss a compromise 
involving public control which 
stopped short of ownership. The 
shipbuilding industry to-day is 
re-enacting toe history of the 
steel industry' in the 1940’s in 
seeking a similar kind of “ mixed 
economy " solution, and the steel 
industry’s current performance is 
hardly an argument in favour of 
more* thoroughgoing nationalisa- 
tion. 

Even in the Industries which 
the Conservatives, perhaps too 
readily, concurred in keeping 
nationalised, the power which 
(he trade unions have finally 
claimed as their inheritance is a 
threat to economic stability 
because the revolutionary Idea 
of giving the workers respons- 
ibility in running “their" Indus- 
tries hardly occurred to a Labour 
Government to Which the mana 
serial bureaucracy of wartime 
had become second nature. 



Bonnet and the rest, 

Hitler than Blum.” 

There is one curious phrase 
which suddenly shines out of 
Mr. Cowling's muted language. 
After the deposition of Chamber- 
lain, Mr. Cowling refers to 
Kingsley "Wood as “the indis 
pensable Judas." It is the 
sharpest outcry of emotion in 
the whole book. What a singular 
Judas! What a singular Jesus, 
as far as that goes. The impact 
of Hitler Is a singular gospeL 


Cypriot tracks 


BY GEORGE ROWELL 


Journey Into' Cyprus by Colin 
Thubron. Heinemaim, £4.90. 
259 pages 


At any period this Journal 
would have great value, for it 
to" written on foot: the author 
walked some 600 of Cyprus 9 
to u g h est miles, his roof the star* 
or. the humblest of Cypriot 
homes, both Greek and Turkish. 
But chance has given the book 
another distinction, for ibe jour- 
ney was undertsken less thin 
a year before the catastrophic 
events of July. 1974. so that the 
picture drawn is of the island 
in the last spasms of its seem- 
ingly doomed struggle to pre- 
serve some sort ol indivisibility. 

Purchased by blistered and 
bleeding feet, strained back and 
sweating flesh, this picture is 
extraordinarily detailed and 
vivid. As the author claims: On 
foot, the slow emergence or the 
mountains Imparts character to* 
each. It is the difference 
between a glimpse and a stare." 
Mr. Tbubron’s stamina Is 
matched by his intellectual 
strength. An accomplished lin- 
guist and historian, his passionate 
concern for antiquity In all its 
aspects— mythological, architec- 
tural, conceptual— leDds weight 
and warmth to every chapter. 
Occasionally his search for style 
betrays his memory: it is difficult 
to fathom how “ toe sea. lashing 
in from the Turkish motherland" 
can “ cast a grey, hard halo " 
round Kokkina. a village on the 
north-west coast, but such lapses 

are few. 


Sensitive ■and scholarly, Mr. 
Thubron's greatest gift is none 
the less his skill in sketching 
with a few strokes the good and 
generous folk who befriended 
him. Predictably, many of these 
portraits have a political' ^ fret- 
work, vet the purity of the sitter 
leaves' the frame tarnished- and 
tasteless. Mel e! ins. an elderly 
olive-farmer from the Mersimia 
district, humbly offered tbe 
traveller a night's shelter. Nert 
morning a neighbour revealed 
that Moletios. although innocent, 
had been interned by too 
British for three years. 

"But he knew that I *aa 

« Ve&But you didn't do it, did 
you 7 " Ho picked up his hoe 
again. "The times make us 
mad." He waved me on my 
way. 

“ Go to the goDdl 
There are also some fascinat- 
ing grotesques, such as the pro- 
fessional strong-man, terrified or 
women, who once glimpsed nis 
Snul-Mate in a German town and 
kept vigil outside her home for 
four nights without seeing her 
again: and a demented Brother 
at the Monastery of St. Barnabas 
wbo had bought higb-fl equi^ 
ment in Los Angeles, concealed 
it in his cell, and cried out to 
his astonished visitor: "Ive 
committed horrors . - ■ * re 
shaken toe heavens. God is toe 
ocean of sweetness. But l QO back 
to sin as a dog to its vomit." The 
intensity of the author's vision 
sometimes makes for strained 
syntax and laborious reading, 
but this labour is amply 
rewarded. 


A dip in the well 


BY RICHARD JOHNS 


“ Wood on the Downs ** by Paul Nash which appears in Britain Observed: The landscape through artists' 
eyes by Geoffrey Grigson. (Phaidon £9.95, 203 pages.) 


Fiction 


Party time 


BY WILLIAM KEEGAN 


A Hundred Million Dollars a 

Day: Inside the "World of 

Middle-East Hooey by Michael 

Field. Sidgwick and Jackson, 

" £6.95r 240 pages 

Accustomed as we have 
become to perennial payments 
deficits of respectable Western 
countries and the problem of 
recycling petroleum revenues, it 
is difficult sometimes to appre- 
ciate ■ that “ OPpC-alypse "—as 
one journalist wag put it— 
occurred less than two years ago. 
Those 12 days in October. 1973, 
when toe" producing states; 
decided to set their own prices 
without going through the for- 
mality of negotiating with the/ 
companies set in motion thef 
deluge of petrodollars. Fronl 

that moment ■ the hotels jff 
Arabia and tbe Gulf have been 
strained to bursting point /by 
businessmen, consultants /and 
bankers — some ■ of them', as 
ignorant of: tbe locql financial 
terrain as they are speculative; 

With a book like Michael 
Field’s A Hundred Million 
Dollars a Dap in their brief-cases 
that category would' be very 
much better informed. As a solid 
piece of readable research which 


among prime sources in Saudi 
Arabia, Kuwait and other Gulf 
States as well as Beirut, which 
has* profited -from the oil boom, 
bringing out a wealth of intri- 
guing and informative though, 
somewhat disappointingly, not 
scandalous detail: 

- While some recent Arab 
property purchases in the West 
have been well-public‘sed. It is 
not so well appreciated that toe 
enterprising U.S--owned Keyes 
Realty Incorporated did s’ix $lm.- 
plus deals with individual Arab 
investors between 1965 and 1969 
or that the. Kuwait foreign ex- 
change dealers Muza'ni and the 
United Trading group have 
transferred, as much private 


capital to the West as any of 
the big five commercial banks in 
the state. Apart from the 
famous entrepreneur Ado an 
Kasboggi, wbo plunged straight 
away into overseas operations, 
there U interesting and original 
material on the build-up of 
Saudi, Qatari and Dubalan com- 
mercial empires. 

The chapter on oil states’ in- 
vestment policies and portfolios 
is an outstanding feature of a 
book which contains more 
illuminating information on toe 
burning and topical question of 
Arab oil money than any of the 
expensive and dry manuals on 
the , honey-pot which have been 
marketed in the past slx'months. 


search for what went wrong, and comeback, and Sonny attempts to -i?? 2 u ha* 

But the Dead are Many by Frank there are plenty of trails and 'shake off the “mechanical rabbit" ^_ npptiv . 

Hardy. Bodley Head, £3.75. 293 counter-trails left by Morel him- charge which Cattleman levels essential mstortcai peisp e- 
pages self. The self-imposed death of' at his acting. By this time all ®JeW s ■ *«* ■*» jjf 5 

i the values-salesroan in a seedy,: characters are well into the New ?f placing toe ism ir« 

The Understudv bv Elia Kazan. “P-country hotel is justified in a York underworld in a brilliant “ Jbe jmtertot uie u-ri 

st*-* rzmra- s^sr e,EMaholidw 


• - Vi* IUUICJ3 liccu tv uau^Lcuvi J*ae Uth ... an u rlifYarant 

“Kill^^ColSnf^S R St ought toTareVtofcTJ^oVmth 1 To% §S* 

Deville. Collins, £3.50. 254 been; a testameQ t 0 f whose logic hearted— is the highly entertain- cows*, this fluid subject is a 

Direct Flight to "j 


pages 


not all his Jesuit teachers would mg Direct Flight to Allah, by 

have been proud. • Rend Deville, alias the better- finality. But ■ Satie aa wt from its 

Dangerous French Mistress and The tragedy is unfolded with known Roraaio Gary. Model value as background view s out- 
Other Stories by Laurie Coiwin. consummate skill and great Stephanie Ales to Haddan in toe line and analysis should give it 
Chatto and Windus, £2.75. 136 narrative strength Yet one «4s Middle East and gets involved a few. years of good shelf-life at 

pages not as moved as one would be not 50 much In fashionable least to the book. 

not as moved as one wouwje ^ Jn a black comedy 0 f wisely he has not ventured 

arms deals and revolutions, with Into a hazardous futuristic exer- 


COMPANY NOTICES 


- \ 


yNOTICE OF RATE OF INTEREST 

ELECTRICITY SUPPLY COMMISSION 
' (South Africa) 


Guai^nteed Floating Rate Notes Due 1982 

In 'accordance \with the provisions of the Fiscal Agency Agree- 
. ment between Electricity Supply Commission and First National City 
Bank. Fiscal Agent Cated as of August 15th. 1974. notice is hereby 
given that the Ratefef Interest on the coupon payable February 15th, 
.1976 shall be 91%! Interest payable shall be computed on the 
actual number of days elapsed divided by 360. 

!" By: First National City Bank 

" * as Fiscal Agent 

August 22nd. 1975. ■ 


work. 

are badly 


— ■ by a truly great 

o^o™ n Sd a ™S^roae S ‘of ^Tred bea^iDd'a l^l CIA else of predicting surplus. Sub 

ewtSAS "four JSSStififl JttA fu R „T MU Uir0,ni - SSL 

age. A novel like Ulysses in the perhaps de rigeur in the Great in ' Y F f st and funny ' _ SSn^? n Sm its nrnoe 

end had to be judged on its Australian male novel. More. _ 1 * tso “ l «?j Detent Intro- 

merits. and not on its structural important, however, is the un- Mistress and Other apart from the competent Intro* 

relationship to the Odyssey, fortunate bathos of the parallels Sto ries, by Laurie Coiwin. Miss duetory chapters toout toe oil 
Similarly. Frank Hardy’s But drawn between the Russian Coiwin is another in tbe long producers assertion of toeli 
the Dead are Many must be sub- Buratakov- and Morel's condition. ,,ne of Americans who are muscle and Iraq, with its Closed 
jected to more tests than the SSS invofvef m alroStS aUe S ed to be revitalising the socialist economy, is not exam- 
accuracy with which it achieves i owe r fnrm of martvrdoni That sbort stor Y single-handed, and ined in any detail. However. 
Mr. Hardy’s professed target of is tBe rea . tra a C cty although the ®b e makes a very good attempt the author has ferreted deeply 
a novel in fugue form . ... a author only seems to register 


Sf&JSSSFtfSlS JSS? <«■ la tbe subconscious to 
and developing a theme contra- whjf , h h = fi0 attached 
pun tally . . . exposition . . . de- n ® “ “ 

velopmeat . . . climax . . . coda ■ ^ba Kazans The Understudy 
"etc- is another modern tragedy, wjtn 

' * ' , . . _ , self-consciously Aeschylean 

The comparison with Joyce is undertones. Sidney Castleman 
not unfair, at least to Frank _ n 6 Schlossberg— is a declining 
Hardy. Despite the. execrable Broadway star, a- truly great 
dust cover — which makes the aetol% ^ he constantly reminds 
illustrations on the average Sonny, the narrator, his under- 
cbeap novelette look like Turners study. Sonny got his chance 
this is a very ambitious work. f rora Castleman. who had pre- 
level it os a high-class v inu.«lv taken his chance with 


I GooeoeocQGOoooQoooooooeooeeoooeooe&oo&aeooooQ 

o 
o 


At one level it is a mgu-ciass v iously 
detective story, tracing the back- Sonny's mother.*" 

“ Sonny's star is in the 


ground to the suicide of John 


aseen- 


Morel— a leading, bat not too dant as Castleman’s falls: moti- 
successtui figure “je va t e d by a mixture of guilt (the 

Australian Communist Party. At D )d man is now his understudy) 
another, it is investigating what j oya i tyi and a desire t0 humiliate, 
went wrong for a whole genera- Sonny aii 0Ws t h e ailing Castle- 
lion of Communists. The man to , become an increasing 
struggles of " revisionists ” like drain on his own meagre flnan- 
More! with comrades mid con- cial and emotional resources, to 
science are Hnked with the the inevitable detriment of an 
struggles, trial and death of already shaky marriage. 

Morel’s own mentor — Nicolai Castleman ("True tragedy 
Buratakov — whose trial he takes piaco because of what the 
attends in 1938, whose daughter person to whom it happens is”! 
Morel has an affair with, whose never gives up hope of the great 
widow provides vital clues to the comeback, in which he will star 
presumed suicidal tendencies in & s the Great Scientist, dis- 
Buratakov himself. ’ illusioned with the atomic bomb 

Morel has gone From one reH- he had a hand in, who invents 
glon. Catholicism, to another— or something bigger ana gives-' it 
has he? He preaches that the to the smallest power on earth 
Communist Party must establish . ■ ■ “Prometheus’ revenge, 
a set of values which applies to Doomsday!” 
means as well as ends; recog- Relief from the fray takes 
nises that the Party has treated Sonny to Kenya on safari, where 
people as "Its ' rather than his attempt to find himself 
Thous." His mind Ls ■ not only brings advice from the safari 
tortured by the cruelty of the leader to disengage frora emo- 
cause he has espoused; also by ttonal entanglements and play 
memories of his father's own sui- the strong animal — advice 
cide, his mother’s possessive whose force is diminished when 
breasts, the impotence of bis re- its proponent is shot by the has- 
lationship with his wife and band of a girl frora whose 
children (sic), the inability of emotion lie has evidently failed 
the Party official to avqid piling to disentnngle himself, 
up bourgeois debts. Back to the New York jungle. 

No psychiatric book is left un- where the company Castleman 
turned by his mate Jack (a keeps is sinking lower and lower 
fugue-like alter ego?) in the as he tries to finance the great 
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Edited by Peter. Quennell and Alan Hodge 


The August issue includes: 


THE PALACE OF THE TUILER1ES 

Philip Mansei 

8 BUNYAN IN PRISON 


TROTSKY’S WAR TRAIN 


Monica Furlong 
Rex Winsbury. 
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THE CONDOMINIUM OF THE NEW | 

HEBRIDES - George Woodcock 8 

NOW ON SALE 40p | 

Annual subscription £5-50 from g 

The Manager, Bracken House, § 

Cannon Street, London EC4P 4BY g 

Specimen copy on request 
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AMERICAN ROMANTIC REFORM 

Wallace Brown 

ST. TERESA AND THE VISIONARY 
NUNS 
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The Financial Times j 
Book of ; 

Garden Design ; 


Editor: Anthony Huxley. 

Contributors: John Brookes, Robin Lane Rix and 
.Arthur Heliyer, MBE, FLS, VMH,AHRHS. 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country - 
gardens and is based on the thinking behind tire 
FTs gold-medal exhibits at Chelsea. - 

The principles =laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
-gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 

K wit Ibe a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Timas 

■■ 10 Cannon Street, London HC4P 4 BY . 


FI aase send me copv/copies of the FT Book of 

Garden Design at £7.50 per copy. I enclose a cheque/postal 
order for £ - • 
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job security, pensions, cornmis- This is where group caicula- over-run in the incremental pay- rotner man me tetter ot tne systems. The basis of each length of The bus bars suppress nmse 

sion payments, fringe benefits tions become more important roll . - w £ Ite ,£ p f r ‘ , 1h THREE MAIL room products are The second new product is Lbo composite bus bar is a ti-shaped spikes and crosstalk. and 

and London weighting. than simply what is paid to the Incremental payments are to 11 or mat reason atone, being introduced by Pitney model 333G envelope turner. This housing. Lying in the ■’U - ’ arc eliminate power reileetiuns 

All have to be fitted to the £6 individual, because the employer be allowed, then, despite the Government must oe smrereiy ^ pinnacles, Harlow, small unit transports envelopes from lwo to six strip cunduc- between Miuree and load. The 


men could boil down to .a one- cnmioh nmni. wi nir th a produced - when the employer iSf.rlTcmaU tn nnl 

line instruction a policy attempt- Soes to the Price Commission to t »" 1S of «>“ rse sm aJI t0 non 

tn Al tvr.ee „nri ^dder through, for example The bank.-* existent 


OFFICE EQUIPMENT 


to cover’ all ivots and l<4a ? er » n rou 0 n ( lor example -; us ^fy a urice INC- The hank5L CXisicnL . • -f 

methods of payment, visible and l S na ^ 1 ons an ^. to f 0 f instance, do not expect much Indeed, the whole policy, so h o cl " ^"V TT1PI1 1 

ioyisible- offset the cost of accommodating p/^blem; Generally speaking, long as it remains voluntary, i- doLWi illCXii 

These grey areas include such PflY' _ recruits so that the wage too> the bigger the organisation, depends on employers and , ji* 

things as merit rises, promotion, bl11 * s financially self-balancing. ^ i eS s likelihood of an awkward urnons lowing to the spirit h £117(1 ] 1 TA O’ 
job security, pensions, cornmis- This is where group caicula- over-run in the incremental pay- f^r? er tI ^ 30 le1 -‘ £r 01 UIC 

si nn nsvments Trinopi henvfltx tinns become more imDOrtant mil . . White Paper. 'THRF7? MATT, mnm nnHiM « 


Redundancy plan rejected ^ to a n re sales 
by NYT shop stewards first in 

BY JOHN WYLES, LABOUR REPORTER K £6 queue 


Envelope* (sizes up to UJ in x Model 1250 mail opener vide* nK-chanical reinfurelng and More informal ion ahuui the 

ID in. » ready to receive either accepts envelopes .if iLrmiet any a mca.-ure of screening. system, which has been nnmi-d 

doe or two inserts. ne,ector» size. A jogger shifts Ihe All i In* items arc scaled within Euro bus. from Meklrcin N.V.. 1SN 

Safeguard against douh'es or envelope coments away irom tno the “U" by epoxy resin, mdud- Arnkalaan. 9000 Ghent. Belgium. 

jjjtips and stop the mnchino if edge to be cut and then feeds 

either occurs. It will jlio auto- the envelopes through to the a PRINTING 

matically position' addressed large capacity feed hooper for 

material correctly for insertion processing. A mere whisker ix This enables screen printing to 

in window envelopes. removed from the envelopes |) ( ) \ CS C-dll < - 7irr,,1 'd out on 1 gallon ur 

• Modular design allows the ensuring the protection of con- 5-litrc square cans, boxes, con- 

new unit to be easiiy combined tents, says the company. T__ 0 talner* and covers in wood. 


BY JOHN WYLES, LABOUR REPORTER qUVUL ^INSTRUMENTS 

SHOP STEWARDS at Norton left at the plant would be mainly pgny did not apparently make By Our Ubour Correspondent ___ 

Vi llers Triumph’s Small Heath engaged in the light engineering any detailed reference to the SOME 8,000 retail staff employed iTl 1T\/ riOCl/' 

Birmingham, factory, yesterday sub-contract work which Is the situation at its Wolverhampton in the Burton-Jackson tailoring ‘A 111V VdwOfk. 

rejected management proposals other half of the .^factory’s plant, now in the hands of the group have become one of tbe ■- ^ 

Tor a virtual 75 percent, cut in business. ” Official Receiver, despite its first sections of shopworkers to Hinyvlot/C 

the labour force through 1,000 In negotiations with stewards, earlier statements that ir the benefit from the full £6-a-week ClloUldyiJ 

redundancies. the company, which is; refusing 1.600 workers there lifted a limit set by the Government’s * J 

The NVT plan, set out in a to make any statement on the blockade on the transfer of pay policy. "SMALL, low-cost, visual 


be screen 
printed 


This enahles screen printing to 
be carried out on 1 gallon ur 
5-litrc square cans, boxes, con- 
tainers and covers in wood, 
plastic nr metal. Height adjust- 
ment is by two lock screw 
adjusters — the screen remains 
parallel to the bed. 

Known as the llandiprint. the 


running at about 100 machines America. The Government’s Heath shop stewards said yestfer- for i 
a week, would be brought to a refusal to give the coinpany any day that they would not accept staff 
near srandsliH. more cash aid has made the job the 1,000 proposed redundancies —ex 

The document makes it clear cuts inevitable, says the manage- but would continue negotiations prev 
that if the 1.000 redundancies go ment. , . ‘ . “ to see what is the best deal .we Th 

ahead most of the 400 workers In yesterday’s talks, the com- can get” guar 


' _ .. . . r-j-i* V 1 character-by-character trans- III Iff LCU parallel to tne bed. 

tfE 8,000 retail staff TlllV flP^K mission; Model D-302 is a polled tr L 11 Krn.wn as the llandiprint. the 

^ h?vr°b^om^°nne of th| • block mode terminal. Both units a HAND-OPERATED flat screen i'’achine « floating bed has a 

1 ’ 1 weigh only 10 lb and require primer, with an automatic , ® m '" adjustment all round 

efiTfrom Se iBTSSSirt 3 VS on,y 24 ± iocbes x 6 inches desk vacuum system. ha, l*«n •"ovement. Tlie 

thp rirmnunenp* VlIoJ^/XCLjf O space. Tv-picaliy these terminals developed by Excel Screen b i ds borkin^ urea is 5.0 .- 

notik Government's ^ y might be used by hospitals, air- ProcesL Supplies. Century Works. Sm ™ m ’ h J rl, J ■ JTSS^? 

package agreement concluded terminals manufactured by 1”- U, aii “termin n^tho 0 : ranee (0l!sr '/S&i 11 ’ 480 mm. ^ 

the Union of Shop =f 0r mer of Los Angeles are being d i4i a v t l6^inw of "•’'rt arlcters UB “ ^ < ° 1 " 5 ' 4 Horirenully adjusiablc side 

tributive and Allied Workers introduced to Britain by the ZpJ ^UnP^The^refrelih rete ^is- 60 * Intended for flat slock such as arms of tho screen frame holder 
rides for £6-a-week increases pewly appointed sole agents. Cole g" * m £ r with no inter- I*ap«. ,,uard - and Pla«»e >heei will take any width screen up to 

managers and all adult retail Electronics Ltd. Measuring only Pn wWrtMm .mb nn is 1 including clreuit boards!, a 520 mm and there are five screw 

F payable from November 10 sj inches across the screen a waM ; frnm c Pn : tra , P ronnol r,a i° r feature of ihe machine is positions each side giving dcpih 
rartlv one vear after their _hi th* lir-hi -wpipht w watts irom a sepjraie coniioi fh n.ml)nl /'inlilpvpr Ci.rann i/iiiiclmum fnr »n in 


2*se..«S si ^ Z&MJSZXS. 


~m ~m • , . i may ue cunnecteu uirecu 

Chrysler claims it leads way 

concluded before the Govern Two tno dels are avs 
• , V 1 a V raent’s pay policy was unveiled Model D-301 with full d 

with worker-director scheme 55 6a,f dupl " T ,or swu 

150.000 staff employed »n a MATERIALS 

BY ROY ROGERS, LABOUR CORRESPONDENT t^TSSlYSTSjS Ploottr-i, td 

IRYSLER U.K. yesterday plant manager tn the chair, to —replacing the existing 54 of between £3.45 and £4.20 a X ICtoLlwoX LtJ 
limed that ns worker-nartici- discuss and review the operation bargaining units— and an week for shop assistants and up \ 


^y r for women by tbe end of the jjpgjrfcjr rem^Iy ^ by plug- Se con^f Jnlt » ® PROCESSING 

Several USDAW agreements ° “f J .teiepbo n. select any standard baud rate. TJ ^ n 

concluded before the Govern T *? ™ d H s . lI av ? i,a . b,e ; ^ C °l® Electronics. 33. Lmjjr £^X 113. 01111 S 
ment’s pav policy was unveiled Model D-301 “with full duplex/ Cooinbe Street. Cruydun CR0 O 

have since been dropped. The half duplex selector switch for 1AA tOl-688 6S22). * A -pi-i'-VT'Vl 

most important of these covered \ I I 11 T I II Clfl J 

150000 stalT employed in # MATERIALS 

muitiple grocery stores who _ \ , , 


CHRYSLER U.K. yesterday plant manager tn the chair, to — replacing the existu 
claimed that its worker-partici- discuss and review the operation bargaining units— and 
ration proposals, at present of the plant. . . independent arbitration 


arc electric furnace that can 
turned on and off each day instead 
nf having li> opera i c constantly as 

bl.iKi furnaces do. The electric 
furnace uses small amounts of 
coal and natural pas. 

The process can run an waste 
materials such as Hue dust, mill 
scale, blast furnace slud-'e ant] 


ration propusals. a? present of the plant . independent arbitration pro- to £6 for manager^ These were n -A U n f1 f \ 

heins considered by shop ^ PERC would also appoint ced^- A profit-sharing scheme shelved after the Department of UICVCllL \ . 
stewards, were - ahead of any- repreJSSlvII * ” i" decision- is to be outlined to shop stewards Employment ruled they would r \ 


thing planned for any major maldne eonimi tires Tn the plant later - have to he withheld for thren /-vm 

manufacturing company in coverin'* such matters as pro- Some shop stewards, notably months to comply with the 1-- COL I 1 UISlUl 1 

Bi 2! ,,b ". . .. ft-* - ^‘e-essa *ms SSSJSftaS?-* “ corrosion ««, M 


w V , . . _ _ , _ r-A- _ _ me process can run an waste 

rosion causes problems with con- WH-VlPJw materials such as Hue dust, mill 

I I3.SL1CSvLO venliuuai materials VVUOIWO gc ^ le bla „ furnai . e s | U d- e and 

\ Polymeric substances can be a GLEVTiL.VJU company has rht fine red dust produced by 

a. used in many instances as linings developed an elect nc iron-making basic oxygen furnaces. Tlie 

TTTGVGn L \ ,0 P p °l et?l materials which cor- process that, ii says, is cheap, wastes are blended with finely 

v T \ ■ rode readily — such as mild steel clean and can use waste maleri.iK .round cmd. are moisiened and 

• • — and in the construction of such Although the capacity nr the rhen pcl/efised. u-ing equip incur 

r^OTTO^IOTl items as pipes, tanks and con- new proves, is urn small io and technology already m u-c. 

v ' v -'- L *- v/kJAV/l A tamers. RAPRA. in addition to eliminate the use or blasi fur- while ihe pellets arc still red 

CORROSION costs British in- giving advice, will provide an on* naees. officials of ihe McDowell hll , i1k .j ;irt . „, 1 . VL . 1 | Wllh |„ 1U .. 

■ • : _ C !•« Cnn M . rifA inmnntir.n rnn fy.r- Uf man IMlf* I tin 1 P 1 11 I.RIiniPIW n . ■ 


lions, who released the first _ 

official details of tbe proposals rTOut-Sbanilg 


ffiminlsh if rhev were introduced date— a move which if successful duct— or so Do! asserts. be obtained from Mr. L. T. Butt. cool. The furnace eomiileic* ihe 

™ . - '• “ ■ could prove more inflationary RAPRA's pulymer advice ser- RAPRA. ShHwbury. Shrewsbury Company spokesmen describe t tans fnrina lion of ihe mixture info 

Next week, a meeting or snop agreement that was vice is designed to help industry SY4 4NR (09394 3S3). thp □ races* ustnu a submersed moMen iron and sins. 


which were revealed io yester- PE RC : would also elect stewards from all plants meet aba adnneiL .avc part of this enormous drain 

days Hnaneial Times. co r “ nu to give their collective view of nn resources bv using rubher and 

They would, said Mr. Griffiths, representatives to the Chrysler the proposals which if accepted plasSS^^ituations where cor- 

invnlve representatives of cm* Employee Representative Council | n principle by September 1, DSJ coli^ona 

plnvet-s in the decision-making (CERCl. on which would Sit. will mean £50 lump sum pay* JL>IU IU MlVagC u 

process and running or the tom- senior management executives, merits f 0r all 27,000 Chrysler @ KtdtAKLrl 

Panv from the Board down to The CERC, which would have workers. (^hllTinGl TT a. 

day-to-day plant operations. about 24 employee represen- Under a offer made. when the JJ y-v it; T/T Q0T 

As reported yesterday, the tatives. would meet regularly to scheme was outlined in May. a ^ * v ^ 

i-ompany has offered the discuss and review all aspects further £50 is on offer if the UrOJCCl 1 

workers, through their unions, of the company'* operations, it scheme is finalised by tile end ■ Q T'PQ I 

i wo seats on the main Board would also appoint two directors of the year. a J? emp *, t0 , va “ e t ” e vl« A vblx 

and representation on decision- t 0 ihe Board of directors and Meanwhile thc 1.200 men laid Channel TtmnPl project was . n/» 

making committees at both local appoint employee representa*. off from the company’s Luton munched yesterday by leaders CTY1 — OTT 

and national level. lives to the company’s existing , and Dunstable plants by a pay 9;_^ a ^ ,013a * railway unions from v/i.1 

It emerged yesterday that network of key decision-making strike involving 46 inspectors. EEC member countries. n. u »>r o,ro ,whnnin«v riwarFh 

management is thinking in bodies. . have been recalled at least ufitiJ Common Market countries are THAT HHHI technology ese 

term* ui between wo and four They would includ- - * tbe next Wednesday. to be urged to join wnth Britain projects have . a . n -. . . nint 

employees' representatives on operation* committee, which is .They will be employed on ? nd ,,, Fra ? 1 . ce ,n . f . lind ] I ) s . a . nd i»nbty »s a IulJC ,.‘ d ^ t ® «.P° fnr i 

the various committees which responsible for the day-today annual stocktaking which has building tiie project which was Words such as .° . . 

are at present some 10 to 12 running of all aspects of the been brought forward because of abandoned by the Government fall out have eniere . 
-.irons. Th.- company’s main company, committees concerned the production halt caused by the m January. _ puage, as organisatio * ' ■ 

Board comprises 13 at the with such things as new model .dispute P art JPp campaign, an ihem NASA! have MJUe,ht 

moment. policy, future levels of pro- • Triumph has laid off 2^00 international delegation of lead- justify masstve expendtture on 

Under the ChrjsJcr employee- duction and sales, the use of car workers front- its Liverpool in £ railway trade uniorusts is to rr.sarch by studies of spec n 

participation programme the energy resources, and quality factories, following tbe decision Brussels, in line with technologies whose development 

company proposes the setting-up and reliability'. - of stacker -truck drivers to con- depsions ' ta ^ e J? yesterday tn was encouraged by advanced p 

■ if plant employee representative Other items in the package of tinue their strike in support of Harrogate- \orksrure. grammes. _____ . 

com mil let*' i PERCsi. which proposals include the introduc-'a colleague who was sacked for Delegates from the _rn.-sp^rig A' study mounted by CERN; the 

would meet weekly, with the lion of national pay negotiations refusing to obey a supervisor, railwaymens section of tne inter- Geneva-based high energy pny- 


-.avc part oT this enormous drain 
on resources by using rubber and 
plastics in situations where cor- 

8 RESEARCH 

How to get 
a real 
spin-off 


the proce.s> as using a submerged molten iron and slag. 


^ ' VSfi. 


•Til 



ft*' i PERCsi. which proposals include the introduc* a colleague who was sacked for Delegates from the 2m.-stinng A' study mounted by CERN; the 
meet weekly, with the lion of national pay negotiations .refusing to obey a supervisor, railwaymen s section of the inter- Geneva-based high energy pny- 

national Transport Workers S1CS laboratory of the European 


~ Federation unanimously approvd organisation for Nnclear 

X7rf ^,. , -TT- ¥ - r-m v • • a National Union of Railwaymen- Research has followed a different 

Ni ¥ A eporetarv I nmn onrlc • r*lQ^U r !lin’ 7 backed proposal which said the ruUle , It has quantifiable 

1 VJjr * Jtutuu T vJ III UII vilUiO IliaLK 1 1 18^ conference believed that a rail ecun omie data. What is more. 

PvnPPtorl ^ t*. - I ‘ jink between Britain and France ,his is data provided by the res- 

CAUcLlcU iLr 4- UipininfTnffelY) was “a vital contribution to tbe pondents in the CERN study, 

3 0.1 £>U lilillgilOlll JL Uol transport system of the European not by CERN itself. 

fe nearly BY OUR LABOUR REPORTER C °tT calfed on member unions or ofquaiSfication 

By Our Ubour Reporter the international federation to places tte onus of quannncauon 

MR. JOHN BONFIELD MANAGEMENT AT tbe BiaM five days, provided the men exert pressure upon the EEC to “““ FRN .. . f 

expected io retire next year as ham Post and Evening Mail driving the newsprint lorries are build a Channel Tunnel from ra . ^ nn0 win- down 

general secretary of the National claimed yesterday that a major union members. The spokesman funds provided by the member ■ v . interviews 

Graphical Association after a obstacle io the continued pabiica- said that meeting this require- states of the community. ■ ... ,,g con]Da nies 

career spanning nearly 30 years tion of tbe two newspapers has ment had not caused the com- ,f r0U1 an initial 2601 where 

as a full-time trade union official, been removed following - a pany any serious problems sn AL rlcaline with CERN mishi have 

He is understood to have told decision by local print union far during the dispute and that OOSCrVCr OGECG ro economic value to the com- 

thcNGA’s national council a fort- officials to lift a “blacking” the paper’s developing shortage , \ F , SivSSSmed ^ above the dSecl 

night ago ihai he intends an early campaign. of newsprint would now be hODCS raiSGCl return’ from the sale itself, 

reitrement aett year, when he Members of the AanonaJ ended. , Thr. mritentr. that from 

will be 61. Mr. Bonfield refused Society of Operative Pnnters, • Talks were held yesterday be- THE LAST obstacle to a solu- .JJ* oaJJn 

tu eomment yesterday but il is Graphical and Media Personnel tween the Birmingham branch of lion to the redundancy dispute IJJJ "JYi b firm* 


BY OUR LABOUR REPORTER 


ildKivC .:.C- 



Observer peace 
hopes raised 


dealing with CERN might have 
an economic value to the com- 
pany concerned above the direct 
ret urn' from the sale itself. 


The turning point 
for your business. 


will ur Ol. Mr. DUiiuriu i l-iuscu ui U|itiuuifc - m iUW nsic uuu MU- ™ . D -o , 1Q7 « f-T-r- VT cnenf 9aiin o ^ . u i , i _1*T r ,y - 

Tu comment yesterday but il is Graphical and Media Personnel tween the Birmingham branch of lion to the redundancy dispute „ fl 3 ' KlCfm at tile C6mie Ql tilings, 

believed that he will leave his employed by thc two newspapers -the . National Union of at the Observer seemed to have f^SS^vhlrl ^hfoh reonrred Corbvisqearedup toheln VOUT 
job shortly after thc unions have been “blacking” all Journalists and the Chief Con- been overcome last night Mem- t P>»JgBW ®5«» ’ 

biennial conference next June, specially delivered newsprint in stable of the West Midlands. Mr. hers 0 f the 120^trong chapel n ®«f“ DUSHieSS TUIl smOOtmy and 

Mr. Bonfield became general support of tbe 250 Birmingham Philip Knights, about picketing (office union branch) of The £ cry l bwss franc spe y Profitably. We Can Offer 
secretary of the -Typographical joumalteu involved in a six-week incidents which resulted in ten National Graphical Association CERN m ttej mdwnj , 

Association in 1957 and general pay dispute which is still dead- journalists being fined last week, voted in principle to accept a tea. imto were po inve pnao- ^ A mature and prosperous New 

M-cretary of the NGA in 196S locked. . After the meeting an NUJ peace formula hammered out c*U MHjMtfflN. Town 

after a print union merger. He The employers have been spokesman said the Chief Con- with the newspapers manage- Tbetotal utttity forecast up I Own 

said several years ago that he forced to make special arrange- stable had made .it quite clear ment. ivro Of l-< nrra. a ^fcModem Factories Of 3-^20 000 

wants to retire earlv and since menu for newsprint deliveries that plainclothes officers in- Mr. Joseph Wade. NGA assist- estimated at 1.665m. Swiss Francs- ^ivioaerxiraciuiifcJwOto-^U.UUU 

then has had several bouts of because Birmingham area lony voiced in the incident were ant general secretary, said that Some SO per cent- of I he total SCJ. It. lO T6ET 

illness. drivers belonging to the Trans- merely passing by on their way it was accepted subject to certain reported Utility results from Well serviC0d sites 

^‘Design and Build’ service 


Electron of a successor may he port and Genera! Workers’ Union from the adjoining police head- matters of detail being agreed, sales to- markets out-mle high 

held title tins year or earl> next refused to drive . across the quarters. They acted on their own “.I am reasonably optimistic energy and nuclear physics, in 

>ear and providing thiii he journalists’ picket lines. .initiative when they saw what that they will not prevent a final other words oul --ids the i-c.se.-nTh 

decides in «iand. Mr. Joe Wade. According io a manaeement they considered to be a breach of settlement being made.” he said, environment: Railways,- ship- 
Ihr SG.Vs assistant general tUMikwmsn teslerday. Nalsopa the peace developing. There was Members of the other unions huildms. . refrlgeralltm. puwr 

.-cere la ry. is likely io he the h..« now agreed t.« lift it* no nw policy on the use of have already agreed to accepl jeneratiqn- and distribution, car 

fmnlrunner. “ blacking/’ which has lasted plainclothes men- • similar terms. body design and many others. 


-£Good central location 
-fcGood road connections 
# Variety of houses to rent or buy 
Skilled labour available 
X Good schools 

^Pleasant countryside plus ample 
leisure facilities 
Splendid shopping 

35 years' experience and a great 
desire to help 


Contact K-R.C: Jenkin, FRIGS, Corby Development Corporation, 
Corby, Northants, NN17 1PA. Telephone: Corby (05366) 3535. * 





British Land’s 
reassessment. 


BY JOHN TRAFFORD 


The big 


just keep 
on buying 


INSTITUTIONAL investment 
interest in well let offices— and 
to a lesser extent in shops and 
industrial premises— in the south 
of the country continues un- 
abated but with virtually all the 
deals concentrated Jo the 
■f 100,000 to £800,000 range. In 
the past fortnight (the Financial 
Times was not published last 
.Friday) no less than 13 substan- 
tial deals have been revealed. 

The most Interesting has been 
Siege Estate's success in selling 
its 12.000 square foot freehold 
office block at 84, Mortlake Road, 
Richmond, Surrey, to an un- 
named pension fund for over 
£750.000— an initial yield of 7 
per cent. With the two other 
sales made since tbe abortive 
Siege portfolio auction in June, 
sales now total nearly £1.2m. 

Knight Frank and Rutley and 
Allsops. joint agents for Siege, 
describe tbe Mortlake deal as 
evidence that “ the siege has 
lifted further" but with £20m. 
of property In the portfolio it is 
too early to say that the relieF 
party is In sighr. 

The other investment deals 
have been as follows: 

Surbiton: 7,400 square foot King- 
ston House, Portsmouth Road. 


sold to ICL Pension Fund for 
£490,000. The building i s fully 
let to the Guardian Royal 
Exchange Group for £40,700 a 
year which indicates a yield oE 
more than S per cent. . . 

City: 6.800 square foot 7/9 
Bream's Buildings (a Hasiemere 
refurbishment) let to Target 
Trust Group for £45,000 with an 
open market review in. 1978 bas 
also been bought by . the ICL 
Pension Fund for £600,000. 
London. N.W.10: J. S. Bloor has 
sold its new 46.000 square foot 
warehouse/16.000 square foot 
office block development in Old 
Oak Lane to Carl c herg Distri- 
butors for about £lm. This is 
one of the few ownei>occupier 
deals recently reported and 
probably equates to a yield of 
1-1.5 per cent, above the yield 
acceptable to an institution. 
Southampton: Oakhifl Develop- 
ments (Property) have sold their 
office and showrnom development 
at Shirley. Southampton, to a- 
pension fund for £335,000. The 
deal was agreed hack in 1973 and 
provides no pointer on yields. 
Aylesbury: the long leasehold 
on an 5,000 square foot office 
hi nek at 13/15 George Street has 
been bougbt by a major insurance 
company from Castle stone In- 
vestments for more than 
£300.000. The building is let to 
Buckinghamshire Comity Council 
for £20.750 a year suggesting a 
net yield of just below 8 per 
cent. If the building bad been 
freehold the yield would prob- 
ably have been below 7 per cent. 
Alton: 5.000 square foot Lenten 
House, a Georgian office building, 
has been bnucht by a pension 
fund for £100.000 from Leigh 
Developments. The office is let 
to Bauech and Lomb at £14,000 


a year. The yield was about 8.75 
per cent. 

Tooting: a freehold shop and 
offire development let to Ravel 
Shoes. Medicare and Bowaters 
has been bought by an institution 
for nearly £500,000. Initial net 
income is just under £40.000 with 
a substantial increase in 1978. 
Perivale: a pre-war single storey 
low headroom 42,500 square foot 
factory let to Hoover at a rental 
of £55,000 a year has been sold 
by Alpine Holdings to a private 
pension fund for £440.000. Net 
yield is around 12 per cent, 
which compares with around 10 
per cent, for a good modern 
Industrial unit in the area. 
Aldershot: A freehold warehouse 
at 162, North Lane let to Marks 
and Sn**ne*r has b*»»*n bought by 
the United Biscuit Pension Fund 
for £337.000— one of the more 
.substantia) industrial deals done 
recently. 

Nottingham: A long leasehold on 
D. H Lawrence House, an 
important office block, has heen 
bought by a large institution for 
£ 110 . 000 . 

Harrogate: The freehold of shop 
premises at Station Square has 
been boueht from MacFisherfes 
by the Bradford and Elngley 
Building Society' for £140.000. 
Leeds: A 1 fi.OOO-saua re-foot 1002 
office building in Park Row. tbe 
city's main financial centre, has 
been bougbt by Commercial 
Development Projects of Elland 
for about £500.000. The de- 
velopers intend to spend a 
modest sum on refurbishment 
and. with rents as high as £4 a 
square foot in the vicinity, could 
see a yield far exceeding any- 
thing now available for prime 
refurbished office investments 
in the supposedly fashionable 
south-east. 


SOME’ . .Citjr ' commentators 
thought that British Land bad 
not been sufficiently ruthless in 
cutting the value of itg property 
portfolio from £288m. (the 
figure in the books based on an 
April, 1974, valuation) to £235m. 
which waff the directors'- assess- 
ment of current values at the 
end of the company’s last finan- 
cial year (Mafch 31, 1975). 

A Closer look at the figures 
suggests, however, that the com- 
pany has cut back values very 
drastically indeed. Of the £288m. 
total some £30m, is development 
in progress which it is reason- 
able to continue to- value at cost 
A further £80ra. is overseas 
properties which, with currency 
fluctuations and a now. higher 
proportion of completions and 
lettings have probably, gone up 
but at least have not fallen. If 
these two items are removed it 
appears that British Land has cut 
£53m. from the rest of -its port- 
folio. valued at £l78m. in. April 
last year. 

This represents a reduction of 
almost 30 per cent in the 

estimated value of U.K. com- 
pleted' properties and .develop- 
ment sites. It is known that the 
development sites value, -flora, 
at the time of the official valua- 
tion, has been cut to the bone 
but even so tbe cut in the 
estimated value of completed 
properties has been well above 
25 per cent. 

There is a. further point here 
which. makes this reduction even 
greater -than it seems. Ninety 
one ner cent, of British; Land's 
portfolio is freeholds or long 
leaseholds, much of it with a 
highly reversionary content 
Most of the major reversions 
mature within three years. Thus, 
if the property market had held 
steady over the past 12 months 
the British Land valuation 
should have risen by a substan- 


tial margin because the rever- 
sion 'dates “were 'a year nearer 
realisation. As the reversions 
become due one must expect the 
group’s rental income* at present 
a little above £20m. a year to rise 
quite perceptibly. 

Tbe main talking point on 
British Land reversions is, 
inevitably, the 360,000 square 
foot Plantation House in the City. 
Two interesting pojnts emerge 
about tbe property. Firstly, only 
about 30 per cent of the space is 
let at rents below market; 
secondly, most of these rever- 
sions become due in March, 1978, 
which Is not very long into the 
future. At that point it should 
be possible for the building to 
generate about £5m. in rents 
which, probably account for 
some 2fl per cent, of the group's 
rental income. 

Much of tbe comment on the 
1975 report and accounts has 
concentrated on tbe footnotes and 1 
the auditor's qualifications. But 
many a chairman would benefit 
from studying the presentation 
of a Consolidated Capital Account 
which distinguishes, between 
realised ' capital profits (and 
losses) and -unrealised Items. 
Furthermore one might wish to 
see more property companies 
publish a source and application 
Of funds statement as part of 
their report After all, a state- 
ment of this land will be 
required for trading periods 
starting after January 1 next 
year so some people might 
begin to get their eye in before 
then. 


at North Wallin gton near Fare- 
ham In Hampshire. The. permis- 
sion follows negotiations with 
both Hampshire County and 
Fareham Borough Councils in 
which Mackenzie Hill agreed to 
leave 11 acres of open Sjfice 
alongside the river Wallington. 
Work will start next year on the 
325,000 square feet first phase 
comprising factories and ware- 
houses in units from. 10.000 
square feet upwards. 

Romulus Construction has 


won planning permission and 'a 
■speculative ODP for 20,000 


square feet net of offices and 
2^50 square feet of showrooms 
on an island site in Fulham 
Broadway, West . London. The 
project is due to start shortly. 

Romulus has- also got plan- 
ning permission and a specula- 
tive ODP fur 32.000 square foot 
net of air-conditioned office space 
in the King’s Road as part of a 
large residential redevelopment 
scheme which it is to carry out 
with The Orbit Housing Group 
on a cleared one-acre site at the 
junction of Gunter Grove and the 
King’s Road. This project is also 
expected to start shortly. 


Office sums at 
Arundel Court 
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lower around 65,600 square feet North Block, 
ggl" spjee S 11.300 square is fully air conditioned which 

fee?Sdi basement area of 9,700 accounts for relatively h^gh 
fee* were included. There asking rent News of the lotting 
fact just under S0.000 of the North Block is now 

uiiiarp feet of normal office awaited. . . 

accommodation in the 10S.700 Jones Lang Wootton Is acting 

JSare feet of space that was let. as letting agents fo. the 

Tb»>" one fact that has now developers, 
emerged with some clarify Is , 

OUT AND ABOUT 

quarters of the asking rent of uu . . 

. £1.50m. international General Electric 

. at around £1.15m. or £lo.«J a of Ncw York has paid 

square foot omall. » one takes ^ m j um of ab0 ut £500.000 for 
out the shops and allows, sa>, | pase evojr inz on December 23, 
4.50 a square foot for the base- r ^ e jg.ooti square foot 

ment area tbe office works offi ce ca iied Park Lome in Park 
out at around -13 a square foot- . park. London, 

Now It is the readers . t0 The lease requires an 

decide who smick a good dwti of £22.500. The 

, ■? B sssa™s? ’a 

X reprcsenST "TEASES 

The bank itself is pushing 
ahead with fitting out its new General Electric, 
headquarters. It is taking two q Philippine National Bank has 
of the nine shops itself to make acquired an additional 4,000 
a large banking hall on the square feet of office space at 103, 
ground floor. Of the remaining Cannon Street from tbe^ City of 
seven shops, two are expected London Real Property company 
to be let very soon and negotia- for a rental of under £9 a square 
lions are well advanced for tbe foot. The premise? are now 



king 


, fr 


t- -r - 


letting of two more. 


Developments 

awaited 


THREE new developments have 
been announced this week and. 
if the comments of tbe de- 
velopers are anything to go by, 
all three will actually come 
about. Mackenzie HIU has been 
granted planning permission to 
develop a 16 acre industrial site 


DID Chemical Bank get a good; 
bad or indifferent deal when it 
took the Strand Wing of Arundel 
Great Court in central London 
last May? For .some time the 
question bas remained uncertain, 
largely because everyone seems 
to have sworn everyone else to. 
silence. ■ 

My comment ten days ago that 
the office element in the letting 
was believed to have been about 
£14 a square foot brought strong 
reaction from some quarters 
with tiie suggestion that ooerell 
tbe letting represented less than 
£10 a square foot. It is worth 
-stressing that word overall, how- 
ever, since the problem was that 
nine ground-floor shops of 8,100 


Grosvenor gets 
a tenant 


being modernised. Smith MeJ- 
zaek represented City of London 
Real and Hiscins Harron repre- 
sented 'the Philippine National 
Bank. 


V 




a tpfjqnt • Equity and Law Life Assur- 

ICIldlll ance, through its agents Stanley 

rr looks as though Grosvenor 

Square Properties is about to let , l “ > development at 23. 

one of the two large office blocks % r ?*. grisrol to four 

it has built at Stonebridge Park. from S 

■Wembley, a site which fronts on f n 0 ? Ground 

to the North Circular Road in 'S>J* ® ?£iri- 

• London. The developers were the maioritv 

asking £7.25 a square foot for tbe can Banking Gr p. . ^ . 

62.400 square foot South Block. of the b,ll L d J n * 1 ^ *H r J V 
An international oil company company. 

with interests in the North Sea merchant bank and a firm of 
Is' said to be on the point of chartered loss adjusters, 
taking the letting, which is cer- 9 Marbleford has asked us to 
'tainly encouraging for Grosvenor point out that they are not a 
since the block is only now near- subsidiary of Fortress Trust, as 
ing completion. was reported in this column on 

.. The South Block, like tbe August 1. page 10. 
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INDUSTRIAL AND BUSINESS PROPERTY 


Union House, TORQU A V 

fq. 26 , 000 Pt. 


AVAILABLE SUMMER 1976 





Southwark 54 ayres STREET, S.E.i 

-. : dose tp London Bridge . 

EXCELLENT NEW WAREHOUSE 


Prestige offices TO LET JF 

Apply Sole Agents MA 


H 


iH Bealey&BUPaker 

| Established 1820 fri London 

29 St Gaorg. Street. Hanover Square. London W1A 3BG 0T-G2S 9232 



WITHANCILLARYAIR-CONDmbNED OFFICES 


Approx . 6,000 sq.ft. 

TO LET 



OFF STREET VEHICLE BAYS. 12 ft . EAVES HEIGHT 


SEPERA TE PRESTIGE ENTRANCE TO OFFICES 



H ealev&fS ; 


ITlealeY&Hlaker* 

EittbScfied 1320 in Lortfon * ■ 

29 ST. George StiwL Hanover 5qum. London WIASBG 01-629 9232 


ISOCIATED OFFICES JERSEY. PARIS. BRUSSELS & AMSTERDAM 




ASSOCIATED OFFICES JERSEY PARIS. BRUSSELS & AMSTERDAM 


, — • ' • ■■ ••■■■■■" ■■ • •• • ■ •• ■ 
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8 FOR SALE 


1 sq.ft. 

City Company have for 
disposal theirself- 
contained air conditioned 
office building in a very 
central location on the 
city fringes — Immediate 
possession 

Details available to 
principles or retained 
surveyors with named 
clients only 

Write Box A.5186. Financial 
Times, 10. Cannon Street, 

EC4P 4BY 

1. ■ m 1 1 m ■ : ■vr.ti, ,T . 

h^=s==t ii M 


FOR SALE 

CANNOCK, 

A.5 

FRONTAGE 


FREEHOLD INDUSTRIAL 
LAND AND BUILDINGS 


TOTAL SUE AREA 

6.31 ACRES 

TOTAL FLOOR AREA 

74,542 Sq. Ft. 


By Order of the Agent for the 
Heritable Creditors 


EDINBURGH 


Prominent Main Road Location 



Near to City Centre 
Newly Constructed Office Building 


Net Floor Area 


112,000 sq. ft. approx. 

Parking for 248 cars 


CROYDON 


14.150 sq. ft. 

Single storey factory /offices 
FOR SALE or TO LET 


2LFORD, Essex 

Modern Warehouse & Offices 
approx. 22.400 sq. fc. 
IMMEDIATE OCCUPATION 
TO LET 


LANCING, Sussex 

fiartpry /Warehouse units . 

- TO. OK) sq. ft. up to 60/100 sq. 

to Let 


ry /Warehouse units . 

0 sq. ft. up to 60/100 sq. ft. 




LONDON, E.C.1 

- Moderns Factory/Warehouse & Offices 
approx. V 2.500 sq. fr~ ivilJ divide 
TO LET tr FOR SALE FREEHOLD 

LONDON, N.7 

Factory & Office premises 
21.000 sq. k. 

TO LET/ FOR SALE 


5,600 sq. ft. 1 

Modern Factory 

LEASE FOR SALE 


MITCHAM, Surrey 


NORTH CIRCULAR ROAD, N.W.2 


Factory /Offices 
29.700 sq ft. 

FOR SALE FREEHOLD or TO LET 


WARRINGTON 

-Warehouse within one mile M b. 
24500 sq. ft. 

- Immediately avai/abfe 
TO LET/FOR SALE 


King & Co 


Chartered Surveyors 


1 Snow Hill, Manchester 

London. EC1 Leads 

01-236 3000 Brussels 

Telex 885435 


FOR SALE WITH 
VACANT POSSESSION 


Further details, plans, etc., from: 




9 DOWGATE HILL 
LONDON. EC4R 2TD 
TEL: 01 236 7831 


38 GEORGE STREET 

23 BERKELEY SQUARE 

EDINBURGH EH2 2LU 

LONDON WIX 6AL 

. (031-225 7X78) 

(01-62? 9050) " 


A 


G0KJMERG3AL INVESTMENTS 
LOTS UP TO £250,000 

SUBSTANTIAL FUNDS STILL AVAILABLE 
Write Box E.626S. Financial Times. 10. Cannon Street, EC4P 4BY. 


WEST SURREY 

FOR SALE FULLY FURNISHED AND MODERNISED 
IDEAL FOR TRAINING OR EDUCATIONAL ... 
CENTRE. HOTEL OR NURSING HOME 
6 Reception Rooms, 18 Bedrooms, 7 Bathrooms. 

Oil-fired Central Heating. 

AUCTION 3flTH SEPTEMBER, 1975 . 

Joint Auctioneers: . . 

HOWARD MORLEY & SONS, 

276, High Street, Guildford. Telephone 75304 or 
Weller Eggar, 4, Quarry Street, Guildford. Telephone 75202 


NEAR CAMBRIDGE 

50,000 sq. ft. SUPERB MODERN WAREHOUSING 
(Previously British Home Stores Warehouse ) — TO LEASE- 
20 Eaves. C/ Heating. Dock Loading. Office and Canteen. \ 
.Convenient All, AID, A505. • . ’• 

JOINT SOLE AGENTS • *' 

Robert Arnold & Partners Harrison & Partners 

55 Regent StreeL Cambridge. 6 Vigo Street, London W1X 1AH. 

Tel: 0223 5828S. Tel. 01-734 3892. 



TO LET 

VERY GOOD OFFICES 

with easy access 
tb the City 


np to 18,000 sq. ft 
In a new building 


Only £4.32 per sq. ft. 
including current rates. 


9 VVood Street Crncapsieie f C .'\ ~\R 

01-606 3055' • i 


remember 40th Thessaloniki International Fair 

ThmsdkmiM* from August 31 

m to September 14 

1975 ‘ * (trade cap^ of Northern Greece T remember?) 
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SLOUGH— BERKS 


TONBRIDGE 


Adjacent Town CentreffAoin Line Station 


(imEDW&Y ADJOINING MAIN LINE STATION). 


10,000 sq. ft. OFFICE SITE 

Fall planning consent 


3 MODERNISED FACTORY UNITS 

TO BE LET 


52,000 sq. ft. — 1 20,000 sq. ft. — 42,000 sq. ft. 


11,000 sq. ft. LIGHT INDUSTRIAL 

PREMISES, small office unit. 18ft. £in. eaves height 


For Disposal Separately or As Whole 


Principals or Agents with named clients only write Box E.6311. 


NO Lac. REQUIRED— ALL NEW SERVICES 
COMPLETELY REDECORATED — NEW OFFICES 


Financial Times. 10. Cannon Street. EC4P ■IBV'. 


M4 Stnins. — M40 — 15 mins. 


Fall details from : — 


PERCY BILTON, LTD., 


(DEVELOPMENTS DlV.), 
BILTON HOUSE, 
LONDON, W5 2TL 
01-567^7777 


FIRST CLASS 


OFFICES 
TO LET 


LONDON E.C A 


9,800 sq. ft. 


Exceptional Facilities 
T*Ij 01-353 7474 Ext. 2118 


BRIXTON SW9 


Newly modernised' double 
fronted shop in prime posi- 
tion. 5,664 sq. ft. 13yr. lease 
at £50,000 premium. • 


Booths 

01-761 1737 


FOR SALE BY AUCTION-15 OCTETS 


SPORTS GROUND 
NORTHOLT 



22.5 ACRES (approx.) 

SHORT TERM LEASE 
OFFERED 


let to substantial covenants- 


For further details contact: ■. 
LONDON TRANSPORT EXECUTIVE 
Tel: 01-935 5544 
Ref: 972/SWR or 972/JO 


4 478 hectares supporting 


20351 tfr modern industrial buildings 


Producing £30,930 p.a. ex. 


for sole in 4 lots 


VACANT MODEM USTHAL PREMISES 


465m>— CUHNOK, BUCKS 


Further details 

GALE & POWER 

(Chartered Surveyors) 


132 HIGH STREET, STAINES, MIDDX. 
Tel: Staines S9I00 (Mon.-Frl.) 


0 LONDON! TRANSPORT 


325 acres 


With outline , consent for Industrial and Warehouse 
Development. Good access to Motorway network 
and to all parts of Industrial West Midlands. Wquld 
consider disposal of plots from £-acre upwards. 


□□Grimley & son 

VHVH CHARTERED SURVEYORS ^ 

I II I St PW^PIase. Birmingham B32QQ 
MIM02t-236 8236 Telex 337991 


St Phtiipte Place. Birmingham B32QQ 
021-236 8236 Telex 337991 
London 01- 839 6951 
Brussels 02-512 16 12 


Off Cromwell Road, S.W.7. 


Exclusive S/C Office 
Building To Let 
3,400 sq. ft. 

Close to South Ken. Underground Station 

Joint So le Agents .. ‘ - 

Goddard 81 Smith |fjl If B ?I§B| Estate House, 


"THE MONEY CENTRE M 
PLYMOUTH DEVON 



22 King Street, St Jan veste. 
| London SW1Y60Z 
TeLOI-9307321 


Estate House 
130 Jermyn Street 
London SVYTY4UL 
TeLOl-9301070 



ALTON— Hants. 


Modem Single Storey 


Air tondinoning. Restaurant Facilities, Private Parking. 
Fitted Carpeting 

9,500 SQ. FT. — 38.000 SO. FT. AVAILABLE 


IflVlORSOn&CREBER 


^4 uueen Anne I'errace. North Hill. Plymouth PL4 86W 
Tel. 0752 266295 


GLOUCESTER ROAD SW7 

First Floor OFFICE to be let 


£SOO p.a. ex. 200 sq. ft. 


Humbert Hint Rawknce & Square/ 


Reference AGH 

l, LinewtiT. Inn Rririt, WO A JOB. Telephone! 01-201 3121 


FACTORY— 1 2,700 sq. ft. 

Rent TOnly 

£1 -00 PER SQ. FT. 


I Gibson, Eley ■ 


Weller 


H/1S FRIAR STREET, 
READING. Trf. 5*3445/4 


74, CASTLE STREET, 

Farm ham. t«i. 6221 


URGENTLY REQUIRED FOR CLIENTS 

HERTFORD 
SINGLE STOREY FACTORY 

40,000 sq. ft. 

TO RENT OR BUY 


Details to retained surveyors • 

GORDON, LINCH & COMPANY 

10 Sedley Place, London W.l. Tel : 409 1441 


OXFORD 


Between City Centre and Ring Road 
Factory and Office Building 21,000 sq. ft. 
For Sale Freehold 


BB 

Chartered Surveyors 

Buckell & Ballard 




Commercial and Industrial Dept. 
Clarendon House, Cornmarket Street, Oxford 
Tel. 0865-40801 


WEMBLEY 


To Let ?;700 sq. fL 
of superb single storey 

Warehouse/Transport Depot. Large yard space. 
New Lease — No Premium. 


McGlashan & Co 


503 High Road, 
Wembley, 

Middx. HAO 2DL. 
Td. 01-002 3017. 


SOUTH DEVON 

(7 MILES PLYMOUTH) 

JUST THE PROPERTY FOR MONEY MAKING ENTERPRISES 

Conveniently situated dot. to A3B Trunk Road — CJosr to moor*, easy reach 


of beaches. Superior Farmhouse residence comprising: 3 rec.. Kitchen, Pantry. 
Stare, W.C. 6 Main Bedrooms. 4 Attic Bedrooms, Bathroom, W.C. 
Outbuildings (Outline planning permission approval lor conversion to Motol 
site I me. approx. 7 acres land (Outline planning approval For Agric. Worker’s 
dwelling). Enormous potential also for guest house, private hotel, riding ar 
recreation centre, etc. 

£30.000 FREEHOLD WITH VACANT POSSESSION ON COMPLETION 
Viewing: Strictly by appointment with the agents 
For further details: 

JOHN PEARSE & SONS, 

165. Ridgeway. Hympton, Plymouth. TeL 336675/6 


SHOPS AND OFFICES 


Byi Order of 

the National ’Westminster Bank: 


Thorns Road, Brierley Hill 


WORTHING 


Valuable retail trading position 
between Bengalis and 
W. H. SmitHyft Son 

17 SOUTH STREET 

Frontage 40* Depth 90' 

llfasif \ 

OFFICES OR SHOP 

Net Floor Area 5,300 sq. ft. 
Banking Hail & OFFICES 
AUCTION 17th SEPT. 

. Joint Auctioneers:— 

* JORDAN & COOK, 

33 South Street, 
Worthing. Tel: 31651. 

FOX & SONS. 

4l Chapel Road; •' 

. Worthing. Tel: 30121. 


ASCOT 

1400 SQ. FT. OFFICES 
TO LET 

Comph'ielr refurbished and in-wly 
carpeted offitv suit-? In spacious 
Count ry Mansion 
£3.93 pur sq ft. 

*• Ample parking spare 
*■ 3 nttnuies walk rrom shops, 
si 3 non and buses 

* Own generator for emergencies 
+. IV mins. M3 nr M4 

* 50 mins. L/radon Airport Heathrow 

* S3 rains. Central London 

* Good pool of local labour 

For full information call Gerald Vane 
on WOT I Ascot) 23377. 


CORNWALL— FOR LEASE 
Executive residence, tuprrbly situated. 
Three bedrooms. Large living room. 
Kite hen/ break fast room. Cloakroom. 
Bathroom. Garage. 40ft. heated swim- 
ming pool. Shower and changing 
room. 

ALSO 2.000 Sq. Ft. 
of wicenide office space. 

AH enquiries treoted a* confidential . ' 
Durgan Estate Agents. 65, The Terrace. 
Penryn, Cornwall. To!.: Pcnyin 2929. 


CITY OFFICES 


KING WILLIAM ST. E.C.4 

205 sq. ft: 


COPTHALL AYE. EC.2 

822 sq.’ ft. 

DOMINION ST. EX12 

2.400 sq. ft. 


NEW BROAD ST. E.C.2 

2.462 sq. It. • 


GRESHAM ST. E.C.2 
3.558 sq. it. 


MINORIE5 EC 3 

9.481 sq. ft. 


•6231351' 


CITY OF BIRMINGHAM 
IMMEDIATELY AVAILABLE 
Office Suite 

FULLY AIR CONDITIONED — 
COMPRISING 3.630 SQ. FT. TO LET 
By assignment of 21 years Lease 
With premium of £2.75 per iq. ft. 
Current rental linclusivcl — 

£2.68 per sq. ft. 

Situated at Cornwall Street, m the 
Heart of the Business Quarter 
Telephone Mr. Stone at 021-233 1742 


PINNER 

NEW 

OFFICE ACCOMMODATION 
2,200 SQ. FT. 

9 year lease. No Premium 
RENT £9.000 P.A. EXCL. 
WRETHAM & CO- 
SOS. Raynors Lane. Pinner 


Tel. 01-868 8886 


GOLDERS GREEN 

Shop Unit To Let 

in good trading position 
Frontage 17' 9" Depth 60' 

W. BERRY TEMPLETON 



2 Curzon Place, Park Lane, 
WIY 7AA. 

Telephone 01-629 1306/7 


(TOWN CENTRE) 

DOUBLE FRONTED 
FREEHOLD SHOP 
: with 

COMMERCIAL USE ABOVE 


GUILDFORD: Just oh High Street 1.506 
iq. it. vi Oisi-rtass grauno floor chile 
accoirm Sedition In modern bUHdlng. 
Unrestricted office use. Suitable lor 
Banking hail. ar other prestige clhtc 
purpose. Farther retails trom: PHILIP 
6 COMPANY. 1 . Enwm Road. Guild* 
tard. Surrey. Td.: 7280! . 

GUILDFORD AREA. Important new office 
■block ollertH superb sir suites ol 1.000. 
3.DOO and 6 000 Ml. II. units carpeted, 
c/ hid. etc. Ideal 1st daw Co. Street 
01-643 8181 

WINDSOR SPACE LOCATOR. Office suites 
and buildings always nailable. Details 
Oi commercial and recreational IXiN-- 
tles available to all applicants irae. 
1 Consult A. C. Frost and Co.. 3. Hlgn 
I Street. Windsor. Td.; Windsor 5455518. 
f SUPERB Slu-IIQ OlfICC 5 W.3, (e let. 565 
! sq. ft. Terms on application. 

I SUPERB &<C returblsnrd oHIce building 
m S.E-1. with all facilities. 3.000 so. ft. 

1 £12.000 D.a. No premium. 01-404 

5533-3. 

GROSVENOR SQUARE <Ol!J Picturesque 
office building, ol character ana charm. 

I to let Nicholas. 01-734 1184. 
ATTENTION. 13.000 SO. IL o Hires. 18.000 
so. it. light Inoustrial ta-rear lease, 
Far sale or rent in Olympia, W.14 Tel. 
01-602 D01B10046. 

LONDON, W-1, M-&I Btrwck Sired. oH 
Oxford Street. New prestige building 
10.068 sq. It. comprising shouishow- 
roonKifiats To let on advantageous 
terms. Coman a v Noble. Prince 
Regent House. 3 Carburton St, London, 
W.l. Telephone 01-580 0044. 

CITY BORDER, office floors to let. adjacent 
to Aldgate Ean. Areas irom l.SOO us. ft. 
at renis be l wren. E5-C5.50 Per so. ft. 


UNDER £6.50 A SQ. FT. 
IN W.C.l. 


Approximately 3.800 sq. ft. of very good office space is just 
available, off High Hotborn at between £6.00 and £6.40 a sq. ft. 
depending on lease arrangements. Excellent position. 150 yds 
from Holbom shops, near Bedford Row and close to Chancery 
Lane Underground Station. Fully carpeted. In addition 575 sq. ft. 
of extremely valuable filing /storage basement space at £2.30 
a sq. ft. 

PLEASE — NO AGENTS 
PHONE: C. W. BEN50N 01-242 8122 


KE5GRAYE HALL 
5 Miles East of Ipswich, Suffolk 

A Grorgitn Mini-on to buy or ro lease (landing in beautiful umbered ground] 
of 4bauc 12 icrei with excellent road end rail access. 10 iplcndid ground floor 
rooms wiih mill I often. 13 first Hoar rooms md 4 bathrooms. Previously 
used as a well known Preparatory School. Together wiih i delightful Staff 
Residence of 4 bedrooms and numerous outbuildings with Swimming Pool, 
Hard Tennis Court, etc., ideal lor use as Country Hotel, Nursing Home. 
Coni ere nee Training oi Sports Centre or Elegant Family Residence. About 
I 3.000 sq. ft. ol floor area m ail. 

Particulars from; 

ROBERT BOND 6 SONS, BUTTER MARKET, IPSWICH 212666 


INTERNATIONAL PROPERTY 


USA Investment Opportunity 
Prime Industrial/Residential 


516 Acres 


• Airport Facilities 

• 3.5 Miles Road Frontage 

• HUB Of Industrial Northeast 
Philadelphia- Baltimore Corridor 


Includes 40.000 Sq. FL Of Buildings 


Penguin Industries, Inc. 
P.0. Box 97 


Farkesbuig, Pa. 19365 
USA 


CHAMPS ELYSEES, PARIS 
PRESTIGE OFFICE SUITE 


The best address in Paris available for immediate 
leasing. Modern office block, all amenities plus 
garaging facilities. 

Maximum 320 sq. metres but smaller lettings also 
.• considered. 

For further details contact: 

Mrs. Anne Hai ley - 
DH-J INDUSTRIES EUROPE S A. 

• 90 Avenue des Champs-Elysees, 75008 Paris. 
Tel: 225 0030. Telex: 65014 ‘DURHAM.* 


SUPERIOR OFFICE 
BUILDING 


BUILDING LAND 
AND SITES 


Frankfurt/Main now completed, 
to let or for sale. Total usable 
area inel. garages 16.000 sq. m. 
Rent revenue DM3.2m. p.a. Price 
DM50m. 


Write Box F217. Financial Times, 
10. Cannon Street. EC4P 4BY. 


FOR INVESTMENT 


HARROW - ON - THE - H!LL 


Middlesex 


Prime site with planning per- 
mission for 9 FLATS WITH 
G A RACES. 


RESIDENTIAL 
INVESTMENT PORTFOLIO 

Comprising 

8 FREEHOLD PROPERTIES 


FOR SALE by lender on 
building lease. Tender dated 
ITlh Se|dember. 1975. 


Full particulars and tender 
documents from: 


EASTBOURNE ft HASTINGS 

producing 

PER £4.335 ANNUM 
FOR SALE BY AUCTION 
1 1 eh September 1975 
fenlesi previously sold privately ) 

DYER AND OVERTON 
6/7 H«e lock Road, 
Hastings. East Sussex. 
Telephone Hastings (04241 435661 


CORBETT ALTMAN 
& CO. 

Chartered Sun pyors, 

100 College Road, Harrow, 
. Middlesex HA I JEN. 
Telephone: 01-427 6222 . 


COMMERCIAL INVESTMENT 
FOR SALE AT . 
WIMBLEDON HIGH STREET 

Producing £8,100 p.a. 
on a new 25 years F R.l. lease with 
S year reviews. 

PRICE: £48.500 FREEHOLD 
D.tu.'li Ring: 01-399 3446/7 


PRIME CORNER SITE 

in multiple snooping centre 

3 Miles from Centre of Oxford 


Ample cir parking Ground door. n«,t 
Moor, small basement, total floor area 
appro «l mat el v 2.250 sq it. Suitable 
lor rclallnigicash and carr, operations. 
Premium required. Rent negotiable 


Pleaie write in lint instance to Mrs. 
E. Fcrriis. 67 Parchment Street. 
Winchester 


FREEHOLD WAREHOUSE AND 
LARGE RESIDENTIAL PROPERTY 
just off main shopping road it 
Baecombe. Bournemouth, for sale. 
Warehouse let at £5.500 p.a.. residen- 
tial property at present empty, part 
planning permission lor offices. Part 
of the warehouse property can be 
vacant possession. 

Offers in the region of £60,000. 
Full rfetolfl from Box £. . Finan- 

cial rimes. 10. Cannon St.. EC4P 4BY. 


PRIME CORNER SITE 
GOOD RESIDENTIAL AREA 
SOUTHPORT. MERSEYSIDE 


Freehold site with outline planning 
far 15 flats and garages. 5m: luxury 
block. Pleasantly wooded. Area .59 
acres. Details Sole Ajents: — 


Joel Galleries. 43 Hoghten Street. 
Southport. Tel— 32251. 


INVESTMENT PROPERTY 
(£60,000) 


LOWESTOFT, Suffolk. St. Mary’s 
Convent School on the promenade 
with O.P.P. lor 35 custom built 
seaside flats. Tint existing building 
would easily convert with minimal out- 
lay into Bats tor which there would 
-be great demand with tlwir unique sea 
views. Participation or private 
mortgage considered. 

ELLINGTONS, 

Estate Agents, 

151 High Street. Lowestoft 
Tel. 63633/4 


NORTH SEA OIL 
Oil companies will tell you of the 
tremendous demand for hotef rooms 
and housing in the Shetland Islet. 


HOTEL AND RESIDENTIAL HOUSING 
SITES AVAILABLE WITH PLANNING 
PERMISSION 


Write Bo r A. 5192. Financial Times, 

10. Cannon Street, EC4P 4BY. 


BILLERiCAY. ESSEX— ■indusir.al rcrcr. 
sKinarv Investment tor sale ireohoid 


secured on two modern factory unit* j 
built in 1961. Total area approx. 1 2.000 I 


PROPERTY 

WANTED 


sq. ft. let to Public Comapny ana Eng 
Co. tor 2i years irom 1961 without 
review. Totsl current Income £4.400 


OFFERS INVITED NOW 
FOR FREEHOLD or 
FOR SALE BY PUBLIC AUCTION IN 
SEPTEMBER 1975 
(Modest mem) 


Completely redecorated. UN. C.H. Car- 
peted. Leases ov arrangement. Ready 
for immediate occupation. Ante TARN 
n TARN, m-283 Jill 
LONDON. 8.WA Ground Floor Offict 
, Suite 859 sq. K. Short term fatace. 


Rent only £2.750 per annum exclusive, 
Aooiv: Fowlie. Burkell & Ballard. 16. 


KENNETH B1NFIELD ft CO-, 

11s Qwrdi Street. REckmanswortfi 
•5 Herts- 
Teh fUdmunswortfi 73171 


i SOMERSET. Substantial tenant sougni 
; for prestige omens in fine country 
i house In parkland. Approx. -2300 so- 
1 It. net plus kitchen and bathraam 
I accommodation. BritMwatzr 4 mites. 
i Bristol SO. MS access 3 ri-Ios ideal 
as 0rtHil>n* HQ. tor lame company or 
; Ba"fc. etc. Ref. S.204JIC Humber: 
Fi-nt Rawlenee A Sauarry 16 17 
unmmer StreeL Taunun. Tei iobu< 
l GB484-- . - 


Aopiv: Fowlle. Burkell & Ballard. 16. I 
BerUnlomew Street. Newbury, Berko. 
Tel.: Nowburv 46B0Q. 

HOLBORN. W.C.1. PleaaanT suite ol 
Offices., Approx. 2.00D sq. It. over- 
looking Hoi born Underground Station. 
Rent less than £1 50 Per So. it. Phono 
01-629 9292. Re!.- JCT. 

OXFORD ST- W.l. iCoaci. 10.000 sq. ft. 
modern s.'e office building. All ameni- 
ties Including car narking. Rent onlv 
Ea per sq ». p.a.x. No premium. 
□AVIS * CO- 01-637 1061. 

IPSWICH — Freehold Shop premises main 
| road near town centre. Son vartttv oi. 


P A X. Apply Bairstow Eves. Alderman's 
House. Alderman's Walk. Bishopsoatc. 
London EC2M SUL. Tel. 01-623 13B1 
Ref B M N 

INVESTMENT FOR SALE — Co ns. M I no ol 
1 SiMormorhe: 2.800 so. 1 1. I Loti 5 
Single shops 850 so. U. H le!>. For 
further particulars apoly_ to P-A.R.S 
PfBosrties Lid . 65 West Regent Street. 
Glasgow. G2 2AF. 

SI DC UP — Shopping parade wllh reNdcn- 


URGENTLY WANTED 


in Manchester city cencro qr within 20 
mile radius Restaurant, Bar, Disco. 
Dub. or Hoccl for private purchaser, 
immediate decision givon. 


tial flats over, currently producing I , 
£4.919 P-A X- For sale Ireehold. Abplv I 
Ba,retow Eves, Alderman's House. Aider- ' 
man's Walk Bithopsgaic. London! 
8C2M 3 Ul Of -623 1351 Ret. B.M.N.. 
5LOUGH— Modern imqlo-siorev warehouse! 
of 1 5.000 so. (I. on me o* 49 acre:- el | 
to substantial esmnans _iar 21 *pau,t 
from 1971 a: £ 12-500 P A X wllh 7- j 
yearly pent reviews For sale freehold. ! 
Aooly Bamtovr Eves. Ald'-rman's House , 
Alderman's Walk. BIsnooscale London 
£C2M SUL. Tel 01-673 1351 Rd. . 
S M N ^ . t 

office investment <n se i . Refurbished 

hulJdind prcd-is- a £12 QOO p.a. . 

F R and I Li-a>' Frcenold lor sale. I 
£100.000 a.n O 01-2S2 b279. 


trades or bettmo shoo. Snop. store 
roou.. utf Illy room, tnroe rooms • above 
ana g* r Cc" at res' £11.000. Details 


irom: GERALD BENJAMIN F.S V A. 
King Street Ipswich. Tel. Imirlch ; 
52287 IZ imesi. 


All replies in confidence to Box 
E.6748. FJnoncfof Tfmei. 10, Cannon 
Street, EC4P 4BT, 


INDUSTRIAL AND 
BUSINESS PROPERTY 
ALSO APPEARS TO-DAY 
ON THE FOLLOWING PAGE 
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NORTH SEA OIL REVIEW 


BY ADRIAN HAMILTON BUSINESSES 


%r- « ■; 
* 


T urn of the tide in the East Shetlands 

THE HOST important, as well industry. The construction Tequirect on both the Cormor- the operators remain reasonably a minority portion of perhaps 15 
as the most encouraging; de- force for the f300m. or more ant and Brent C platforms, both confident that they can instal per cent of which lies in UJC. 
velopment of the past month on-shore project has now of which are under construction the two platforms already territory- — is a highly sensitive 
must be the successful place- started moving into the camps at Ardyne Point, actual produc- ordered from NIgg -Bay and one in N 0n y eg j aa politics, 
meat of both Mobil’s Beryl and there are hopes that at tion from Cormorant and from Loeb Kishorn on time in 1977. „ f .. are due 

A platform and Shell/Essc's least the minimum facilities in "the Brent C platform, is un.- both BP and Chevron seem . 

Brent B platform in the Shet- terms of above-ground storage likely to start until the spring much more doubtful about the put pwn aevet yP- 

Iahds area. tanks and a first jetty can be of 197S, and even this- is wisdom. of adding a, third plat- J? ent &efore Norwegian 

The moves are more than built on time. dependent on the platforms form following the. latest £ 

iust a mark of considerable Off-shore, the Brent B plat- being able to find deep-water re-evaluation of reserves and «ie u.a. oovernmem ai*o, oy 
success teSa form, for all the delays L, berths for the final phase of com o. the field. , « thSvlfdisS^ 

deep design for concrete gravity dated with some oE other construction. Discussions, meanwtfule, are only the start of the discussion, 

structures and the construction three platforms, has at least Equally, although’ tKe first going on between BP, as opera- Without Statfjord. BP has 

abilities of the Norwegian Con- been positioned properly and phase -of construction work on tor for . the. line, -and other alternatives in Aiwys, Heather 

structnrs *rnun at stnvanpar has apparently dug itself in the Dunlin platform, being groups with the fields in the and other fields in the region. 


They . are . also 


better than expected. All being carried out by the Anglo-Dutch vicinity about joining the line. But these are mostly relatively 


innrnSSt nV e JiT* the comin S month or so for 

Sh P ptilSri< arpa it drilling to commence in time 

f r ??ntn ! h , „h * for production to start from 4 

fhfrri fr ?7 i w- C k- t o f or 5 wells next spring, when the 

thirds °£ toial D.K. offshore o»l p2atform shoufd be joined by 

fu'P'iL * J ‘ pected , I t .? Brent A, now under construc- 


Shetlands/ 


M/dss. 


that the fortunes of U.K. North M sUe in Methn . ‘ fc 

Sea oil production largely Further south, the Beryl Field ^ 

huigo. and it is in this area programs \ s also reported to cr .s 

where many of the most " 50 irg weH. The platform ' Shetland 
trnubimg Problems have arm has nQW ^ pofit ,oned an<i 
k he delays in U.K. platform first su t,. se a deep-water well in 
construction, the long-drawn- ^ North ^ has been pre- ly&T* 

out negotiations between the parcd> and by Um > t . nd of this VC > fC 

oil companies and the Shetlands vear field should be in pro- \V%jC0 

Council, and the doubts and d uctibn , \/Xf 

uncertainties over whether ihe Confidence has atsp been (lj/ 

pipeline and on-shore Facilities expressed by some of the other r. >-/ 

can be completed even within operators, most notably'Buruiah 
the revised schedules. _ Development (ex-Signai) on the pv j 

a . Thistle Field that their produc- ''>£"90* /' 

ASTCCnieRl tioh schedule — in this case *? 

& March 1977— can be met. f 

Ao-nne could say tiiat the There is stiff a long way to • /r'£v£>J 
development is finally w in the g0 . of course. The whole East jU^SL/ / 

bag.” But the last few months Shetlands development is stiU 

have undoubtedly, seen a crucially dependent on two / , toa 

renewed confidence that events points— the placement of the / W 

aie moving ahead and that good central gathering platform at c 

weather and an improvement Cormorant and the completion J / j 

in the political climate should of at least preliminary’ facilities 

enable the fields to start on-shore at Sullorn Voe: and S / / 

delivering oil through the both these points remain highly - / / -nuMswoRLD 1 

Brent pipeline to Sullom Voe vulnerable to further delay. / 8,1 \ 

by the target date of mid-1977, / V 

year. 1 Ieasc by 11,6 end of that Deadline ■ • 

Laying^ of the main Brent Construction of the Cor- *«*,*«?—* . 

sjstem 36-inch line from the ora nt platform, which will act 

gatnenng site at the Cormorant botii as a pipeline gathering Andoc group in Rotterdam, has Some 


# Hfadan l* 
=m SEB«S /fc l 

***“ / • i 

W / Alwjnl 


4? 

J? 


/CLqmh-q 


TEHMSWORLD^ 


^ ^ m sm&li fields and it will . be a 
hard job .to get tfiem to fill the 
A . 6-700,000" barrels a day spare 

\ u ■ capacity' in the line. Nor, in 
Ua\ / today’s climate of cost and 

aX;" 1 " 9 politics, do some of the opera- 

^iRiatllKd tcrs of the fields scem in *W 
1^-41 hurry to decide on a develop- 

f amt ment programme. 

^M.tcjc*co Vet for' all the difficulties 

: and. questions that remain, the 

'4 \ fact, is that the development is 

Alnal • getting into gear. There seems 

every hope now that the first 
\ _ platforms on Brent and Beryl 

• M| .. . will start producing, using 

Id tanker transport on schedule. 

me ■ Even if the installation of 

the Cormorant platform and the 
_ s lrr\ ' war h on-shore at Sullom Voe 
1/1 /feL -Blips .a little, there are contin- 

/BmjI/ gency plans. Both Brent and 

* Thistle m the initial phases are 

I I- — planned to produce using tanker 

h T :fJ . loading. If the Cormorant plat- 

f form looks like_ being further 

-Brao / T" delayed, the lines from the 

• • fields could be tied into the 

S / E -_-A maiD 36 -l n, -' h line using tem- 

! ' porary by-passes. Oil could be 

V handled at Sullom Voe using 

l—nnunr, • fairly rudimentary' facilities. 

" Provided that there is a jetty 

A«lrw V • and at least a couple of storage 

V- tanks, the processing facilities 

b Fcrttas V. on the platforms would prob- 

’ ably be sufiScient to send the 

i\ oil through. , 

Just as important, the simple 
have -, r " : been £act tbat tbe East Shetlands 


Northern 

Engineering 

Company 

For Sale 33% Holding m 
Medium-tight Private Eng. Co. 
Profit foracztt for 1975 Cl 10.000 
from tgrnoVer of £650,000, 
Owner £ 0 !ng ibreid. 

Prifldpalt only. 

, OPEN TO OFFERS 
Write Box E.6334. Fi normal T>n*M. 
1C, Can non Street. EC4 P 4BV. 


GOLF EQUIPMENT . 
MANUFACTURERS 
Smell Limited Company limited in 
Yortobh-e for sale, tervklng Golf fra- 
fewioiMls. Spent Shop* and Whole, 
talari. Compact and easily run, low 
warheads, vary ripe for massive 
•xpanaon. firmly weaWished. 

For further details write O. Exley. 
Chartered Accountant*, Box E .6330, 
FrnaneW Times, 10, Cannon Stmt, 
EC4P 4flT. 


GRP BOAT BUILDING 
OPERATION 
1 FOR SALE 

New Factory fully equipped and 
staffed, excellent location. Own 
mould tools. Shell Company 
available if required. Two boats 
under construction, firm orders 
two more, negotiating orders 
eight more. Interested parties 
contact Box E.6329, Financial 
Times, 10, Cannon Street, EC4P 
4 BY. 


REFINING” WORKS 

Location: Near Swadlincote, 
Derbyshire 

The works is engaged in reclaiming ■ 
1 metal from slag. Site approx. 6j ' 
acres. Buildings approx. Z5.0DD sq. Ft.; 
1J con rotary oil-fired furnace, rotary 
kiln. crushing and separating | 
equipment. 


weather, and the line is now at McAlpine-Sea Tank’s site at off Scotland as well as reported will now rejoin under revised sphere oF the North Sea. After 
some 60 per cent, complete Ar dyne Point Placement is not difficulties over the decks. The terms and preliminary, talks are more than a year of upset and 
with the strong possibility that scheduled now until 1977 and it deadline of a 1976 float-out thus also reported to have’ been delay, what the banks and Gov- 
it could be almost all is a moo t po j nt whether the in- ,ooks a one and. accord- started between BP and- Mobil/ eminent as much as the corn- 
completed by the end of the stallation can take place in time ins to some sources at least is Statoil.over the possible use of panies have really needed is 
season. to gather the lines from the beginning to look a little doubt- the line for transporting oil some signs that the worst of the 

On-shore, the signing of the various surrounding fields — ful- from the giant Statfjord Field "learning curve” difficulties are 

Sullom Voe Association agree- Brent, Dunlin and Thistle — in In the next phase of develop- in the Norwegian sector of the over and that some hard cash is 

went earlier this year, and time for the mid-1977 deadline, ment, the bringing on stream of North Sea to Sullom Voe at a finally going to come in. With 
more recently, the agreement At the same time, the first the Ninian line, there remain . rate of around 5-600,000 barrels the Forties Feld, Auk and Beryl 
on the Ports and Harbour dues production through the Brent a number of unanswered ques- per day. all due on stream by the end 

and expenditure have gone a line, even if completed on time, lions about both the rate of . A Statfjord deal Vmild.xer- of this year, and Brent and 
long way to overcoming the has been diminished by the development from the Ninian tainlv solve roost of BP'S; .»rob- . possibly Piper due to start pro- 
most difficult obstacles to an delays .on other field platforms.’ Field -and the source - of oH lems about filling the^ "MneWfcut; duction early next year, the 


For protpceuir apply to: — 

TOUCHE R05S A CO., 
R«f. XM. 

3. London Will Buildings, 
, London EC3.M 5PH ■ 
Tdaphom: 01-586 3678 


FASHION 

MANUFACTURING COMPANY. 

FOR SALE ^ 

T/O £lim.' mainly Exports and 
Mail Ordar customers. Good- 
profit record -and assets: with 
or without management. 
Please write to: 

'Box £.6252, .Financial Times, 
ffl. Canaan Street, £C4P 4BY. 


“ CHRISTIE &<JO 

LICENSED DEALERS IN SECURITIES 

Children's Art Publishers 

including Universal reproduction rights of well known cartoon 
characters. Not traded for 2 years because parent company 
problems. £17.000 ine. stock. 

Maltese Aluminium Fabrication Company 
for sale due ro death of director. Specialising in window frames, 
shop finishes, etc. Great potential in expanding Malta and 
Middle East markets. M£I5.000. 

Costume Jewellery and Leather Goods company 
for sale due to retirement of directors. Highest reputation in 
trade and recognised Royal Warranty. £15.000 plus SAV. 

Audio/Educational Mail Order company 

for sale. Previously part of academic research, so full commercial 
potential not realised. Benefit of UK rights. £16300 inef. stock. 
Brpndiw: Exoter, Bournemouth. Ho*e. Cinttrbury. Ipiwieh and Otetanhim 

32 BAK ER STREET; LON DON WiM 2BL! 0H864231 

modern well equipped 

FOUNDRY WITH GOOD POTENTIAL 

Location: Near Chesterfield. Derbyshire 
The foundry is engaged in the production of nickel and other 
.^non-ferrous metals with a wide range of cu&tomers and a good 
order book. There is an adequate and skilled work force and 
qualified, experienced staff are available, if required. 

..Details: Site approx. 5A acres freehold, of which nearly half 
is yet undeveloped. „ _ 

Large well built melting shop approx. 29.000 sq. ft. 
Three arc furnaces with 4. 3 and H ton capacities. 
Induction furnace with 1J ton capacity. 

Equipment for casting and all ancillary purposes. 

Two 10 ton overhead cranes. 

Laboratory equipped to a high standard. _ 

Substantial inventories of scrap and virgin metaJ. 

For prospectus apply * 0 ' — 

Touche Boss & Co., 

Ref. XM, 

3, London Wall Buildings, 

London, EC2IU 3PH. 

Telephone: 01-588 S678 

Oy Order at the Receiver 

LIZARD CHALET COMPANY 

FRED ANN ACK DOWNS, NEAR HELST"-n. CORNWALL 
37 HOLIDAY CHALETS 
(Planning for further 76 and Restaurant) 

LICENSED CLUB - HEATED SWIMMING POOL ETC. 

IN 6.78 ACRES 

3 BEDROOM MODERNISED CENTRALLY HEATED FARMHOUSE 

, IN 20 ACRES 

FOR SALE BY AUCTION AT LOW RESERVE (in two lots) 
SEPTEMBER 1STH 1975 AT 3 P.Ml ON THE PREMISES 
HUSSEYS BETTESWORTHS 

*,,hF.,^rts;.gsnd.5».i » , b °- **""■ 

and 35 Great lames Swat, 29/30 5 !7V' 

London, WC1. TaL 01-405 3827 Torquay. Tel. 28171 

: " EMPLOYMENT AGENCY " 

FOR SALE 

Billings over £iM. p.a. including 100 pin temp* per week, and extremely 
regular income from' permanent platings in excess of £1.000 p.w. The name, 
exccflonc goodwill and. etataf operation ar« for sale at tire owner cannot 
■ give his fuH time to the company owing to other interest*. Based in dw 
■Qcy of London. In which area it must remain. Ideally suited to a manage- 
' ment team and mn from small premise*. A price to be negotiated in tta 
region of £90,000 is sought. 

Enquiries From principals ONLY to Box E-6331. Financial Timet, 
iff. Cannon Street. EC<f 4BY. 

FLOURISHING PAINTING CONTRACTING BUSINESS 
FOR SALE DUE TO ILL HEALTH OF PRINCIPAL 


APPOINTMENTS 


CBTY OF SWANSEA 

QUADRANT DEVELOPMENT 

PROPOSED MULTI STOREY CAR PARK 


A multi -storey car park to accommodate approximately 600 carl is 
required to serve the new City Centre shopping complex which is planned for 
completion in two years' time. 

Car-park developers who arc interested in participating in the Develop- 
ment Scheme are inmeed to apply to the undersigned lor further particulars, 
not later than G;h Sept., 1975. 

A. N. F. REES. 

The Gmldhall. Chief Executive and Town Clerk. 

Swansea. 


Chevron U.K. chief 
executive change 


FOR SALE 


to remain. Prospectus available on application. Principals 
only apply to Stewart & Hastings Ltd,, S-1S, Cromer Street, 
London WG1H 8LS. Contact Mr. N. G. Horner. 


PROFITABLE PLANT HIRE BUSINESS 

Situated in the North Midlands this Company with turnover in 
excess of £lm. employing 40 men has a consistent record oF high 
profitability. Would fit admirably Into an existing heavy service 
company or equally well within an established civil engineering com- 
pany. Healthy order book of profitable long-term hire, contracts.. 
Write Box E.6333, Financial Times. 10, Cannon Street. EC4P 4BY- 


FACTORIES AND WAREHOUSES 


CAEHSEN TOWN, K.W.1 
FACTORY 

ABOUT 

5850 sq. ft. 

Mainly single storey including 
about 1000 sq. ft. 1st floor offices 

FREEHOLD 

VACANT POSSESSION 
AUCTION 30th SEPT. 1975 
unless sold previously 
JOINT AUCTIONEERS: 


Mr. Philip Wilson 


SC0TT.F0RD 

scar 


38/40 CAMDEN ROAD, N.W.l 

TEL 0M85 3324/7 

anq 

Bairmw Evk. Alderman! House. 
Aldcrnum Walk Bahopnc*** E.CL2 

TEL. 01-623 1351 


factories/warehouses 
FOR SALE AND/OR LEASE 

Buildings available fer early occupation; 
i < n S' se ■ SO H. 

Bicester, Oxford 3,O00t 5.000; 


Clacton. Essex 
5axnHMidbafn, 

Nr. Ipswich 5,000; 10,000 

Wisbech. Cambs. 7.000; 10.000 

ld.ODO: 20.000 

Scham, Nr. Cambridge 2 2'5?S 

Grantham. Lines. 3.000: a. 000 

Yaxley, Peterborough 3,000: 5.000; 

5.800 

Sawtry, Norman Crou * acres 

Bnckley. Northants, 31 acres 

Land available lor special require- 
ments on most of she above Estates 
up to 100.009 id- ft. 

Agents' introductions welcomed on 
Seale Commission. 

Details on request from:— 
REGAL INDUSTRIAL ESTATES LTD. 
Regal House. Iff. Letchwonh Orlvo. 
Br-micy. Kent. (tel. 01-dSd SjOit 


S'sc - SO H. 

3,000: 5.000; 
15.000 

5.000; 10.000 


reseed in participating m dw Develop- CHEVRON ^ O^^^UJ^J^Crora ^ 'h* ’ > l 

tiw undersigned lor further particular*. September L Hc_ succeeds iHr. ffl p I ^ 

0 WAREHOUSED I Hemisphere. ’ 

rill IV rplliDDTn °f research management division I H j|£|| 

FULL I muirrcu in the directorate general of re- i 

nyClAJffOIMC FAPTnpV search of the Department or the 

LnalffCCnnu^rnblUfil Environment, has beer^ apposed 

Leasehold premises oi apprnximjcely MENT from September 8. He sue- M ’ * ‘EbSBS 

9.000 sq. Ir. including 1.500 -,q. ft. ceeds Dr. Bernard Steele who ! 

otiicc space Modern plane m commit- WM appointed Borough Housing 

sion include, a 75 ton p'e:,-brakc nir™. . ■ ' , Jr K 

,nd jll oth-r r»a:hin«ry ccpable ol Officer 10 the London BoTOUgh Ol f .' v *- ^ 

producing sfmet m.-ui and e.j.hned Iianngej' on secondment from 
pares lor a range of light encmirnnj BRE in May. 

produces. Attractive own large * §*Sm| 

car park. Mr. R. R. Morris has been ap- „ Wi . 

Location: Surp.ton. s.w. London. pointed a director of PRESTCOLD Mr- Wilson 

tel.- mr. a. shalet. HOLDINGS w ith responsibility for »■ 

01-398 Je5l home ami dirert export sales, directors — Mr. M. G. Thomson, 

C Vaiighao Jones, previously technical manager, and Mr. 

U.l\- sales director, will now act jy. Gabbott, the works manager, 
in a iion-executive capacity for . • 

19,000 SQ. FT. health reason,. ^ Hr . >,IIa Bee.n has bin 

FACTORT/WAREHOUSE Mr j. M bas 

FOR SALE OR RENT hp h anpo^eO nismagihR girecl^ 

STiS'Sn'SSSME..^ S Alima. U K. H ; replaces m. , '2 a J!LS%L£ m SI£it? a 8i 
</'"&" S,a?,“L,r Michael .4. Edvanls, nho.has lelt comet te^S^j' He ™ m 

aass-iisw ss-ss: ’sas-s S'tenn.^ 3 T Lh.»v p K m bSn WiS com- 

MiadhnorouBh 590732 or 5555S9 i«r. Kenrieib A. L.iasa> >>ris ocen pijrnyG SYSTEMS 

made financial controller and Mr. 1 *■**’'-> 

Hugo Reimers, production direc- * 

tor. Following the acquisition by 

FACTORY * AKTTE BOLAGET SVENSKA KUfc* 

U,C mTKD?ncS IAL Mr. Gordon. MacWe has been LAGEhfABMKEN tSKF). of 

5.500 so. it. appointed sales and contracts SHEFFIELD TWIST 

cl0ic %Mh i’"- Ma director of ALLAN W. BERRY DRILL Mr. John Lawrence DicWn- 

LONDON AIRPORT and has also been made managing &op and Mr. Bengt Klhiberg have 

HEATHROW director uf a subsidiary. West End joi ned the Board of SHEFFIELD 

shepherd dear ft co.. Engine Works lSuccessor$). Mr. TWIST DRILL, of which Mr. 

Cho-iffed Surveyors Charles Dawson joins the Board Dickinson bas also been appointed 

A.fc£L» s, t?-ffl. A Wi^w of Allan W. Berry as technical deputy chairman. Mr. Dickinson 

Ashfor*. MjjJr.TOM5 2PZ director . is managing director of SKF 

— * (U.K.) Ltd. and Mr. Kihlberg 

with am, Essex, to let 10.000 sq. rt. Mr. John Marshall has been deputy managing director of 
fjciotv anq ohku on prasuw Indus, appointed director of procurement Aktleboiaget bvcoska KullBSBT- 
tnai Estate. Modem sinQie stars, and materials control for fabriken. 

Building tomntete with Spr.nkicrs— j^ttt.EFOLD ENGINEERING * 

a nS''"dc^roSBkta r »«"i«'’ storage DISTRIBUTORS which now con- WYCOMBE M.\RSH PAPER 
areas. Ad lucent to. main unc station, trois ail tne industrial luscener jnLLs fa subsidiary of Bimri 
A12. COM! pom. Full details- Mr distribution companies in GKN p^p and pBpe r ) has made th* fol- 
^i."SSE f flStener and Hardware Distnbu- lowing changes in the responsJblli’ 


FULLY EQUIPPED 
ENGINEERING FACTORY 
FOR SALE 

Leasehold premises of approximately 
9.000 sq. ft. including 1.500 sq. ft. 
oliicc space. Modem plant m commis- 
sion includes a 75 ton P'css-brake 
and all other machinery capable ol 
producing sheet m.-ul and iruchined 
parts lor a range of light engineering 
products. Attractive Uaic; own large 
car park. 

Location: Surbiton. S.W. London. 

TEL.- Mft. A. SHALET. 

01-398 7t51 


19,000 SQ. FT. 

FACTOR Y/WAREHO USE 
FOR SALE OR RENT 

plus ofiiccj. overhead crai-ra. stands 
an S 144 acirs centre Stockton-on-Tees 
Helicooter bed and store Attached. 
T w. WjHrr Lid.. Bomesnciti Lane 
StocHon-nn-Vees, TS1B3HS. Toleonone 
Stockton 6SIS4 Std code 0642 or 
MiddleiDrough 590732 or 555589 


FACTORY 

LIGHT INDUSTRIAL 
WITH OFFICES 
S.50Q sq. It. nrt 
dose to ms -md M4 
South ol ' 

LONDON AIRPORT 
HEATHROW 
SHEPHERD dear ft CO.. 
Chartered Surveyor: 

8. Station AporoKh. 
Ashford. Middv. TWI5 2PZ 
4356113 


PROFITABLE 

ENGINEERING COMPANY 

manufacturing apecitl purpose machi- 
ncry /situated South-West London/’ 
with old citabliihed oversow contacts 
and farther great expansion potential 
' for oalo. 

Present order book worth £1.700.000. 
Only Principals apply U Box E.6295, 
Financial Times. Iff. Cannon 5trcot. 
EC4P 4BY. 


EXISTING FURNITURE 
MANUFACTURING 
COMPANY 

based in Hampshire for sale. T/O 
approx. £200,000. Modem factory, and 
plant, excellently staffed. Superb pro- 
duct, full order book, first class 
-outlets. Price £25,000.. 

Pleate ring 01-439 40S2 ext. IT .. 


SCOTLAND 
WEST HIGHLANDS 

Old established retail- Furnishers for 
. sale In a pleasant but expanding town: 
goad comover and .profit, record with 
excellent prospects of further- growth; 
■rapfe display and storage facilities: 
house available if required: proprietors 
. rodring through ill-lwalth. 

farther partkulori from— 
FINNIC ROSS WILD ft GO., 
CHARTERED ACCOUNTANTS. 
HELLENIC HOUSE. 87 BATH STREET, 
GLASGOW, G2 1HL 


SHEET METAL 
WORKING FACTORY 

Sits » ted South Leicester with - good 
access to motorways. 20 employee* in 
approx. 5iOOQ iq. ft. High produc- 
tivity- and excellent labour roll cons. 
Write. Box EA287,' Flmwclaf Tlnw*. 
• .fff. Cannon Street, EC4P 4BY. • 


NORTH-WEST ’ 
ENGLAND 

Substantial 3-stordy premises. Present 
(tie six shops, offices, and night club. 
P.P. for light indiktry. Large Stores. 
‘ Approx. 2QJOOO sq. ft. - 
T/O £100.000 >P- A. PLUS. - 
Included In the sale, two mile* from 
businees a new fouriftcdrocuned bouse 
with I acre of land. ’15 minutes from 
centre ol Lak^ District. 

SALE PRICE 4100.000 


SOUTH COAST 

Engineering Company for Sale. Accumu- 
lated losses £32.000. Net asseB 
£5,000. 10 employees. Modem pre- 
mises. Investor/director required with 
£3S.000 immediate working capital. 
Good order boot. Currently break 
even. Price for equity by negotiation. 
Write Box E.6335, Finonclol Times, 
10, Cannon Street, EC4P 4BY, 


SALE PRICE PRIVATE LIMITED ENGINEERING CO. 

... . d„. . •» _»_ for ulr. Retirffment. Approx. 5.000 

WrfJ* Box A. 5183, Financial Tima*, sq M . s. 0U ih Central London. Plant 

Iff, Cannon Street,? EC4P <87. .Lease goodwill at liquMeiion. value 

£21.000 or will dispose separate!*. No 

, - . - - " i cajMi nrooicms. Write Sox E.BJge, 

Financial Times. 10. Cennon. Street. 

irasuFLANCLE BROKERS. G A connection. FURNITURE 'business 'retail and manu- 
Comm'^Uon lncairH; aorox. £14.000 a. a. (acturlngi tor sale. Situated inner 

Priw nWoUaBle dependent an future Essex. Profit net naceedi £10.000 per 

E 5 3z7 - TJnan- annum. Price for pbodwjll stock, tease 

ctel. Times. 10. Cannon street. 6C4P etc. £39.500. Box E.fiaba. TlnencUl 

dor. Times. 10. Cannon Street, EC4P 4BY. 


COMPANY FOR 5 ALE 
LuxetubourR Bnance company xeais- 
U-red April 1660 trim 10.0M.OM Be Wan 
francs capital and 73,000 sterling 
external.- No Uablltnes whatsoetbr. 
Administration controlled by prime 
bunk. Owners meparod to accept 
pamwnt In any currency. . Offers I 
invited. - . 

. G. ROGERS. 

172 Rn<; Boy ale. Brussels 1030. Beldran 
Tele. No.: USHB50 Tlx. No.: 33801 


LUXURY CAR HIRE BUSINESS 
.(Rolls-Royces etc.) 

Easily run by one main plus part-time 
chauffeur*. -Excellent t/o and recorded 
profits. Lot of scope For expansion. 
£15,000 Including 2 ReUs-Roycu or 
£7,000 for goodwill and existing con- 
traces. Office available at reasonable 
. . rental (Edgwaref . 

- Reply -co- #to£. >. Shears and Partner!. 
995. High flood, Finchley, tf.Z. 


FOR SALE 

5 Leasehold shops in. the South of 
England recalling plastics and D.I.Y. 
goods. Turnover approx. £180.000 p.a. 
Offers Invited from principals only for 
the business a a going concern. 
Pleaee write to; 

Leaver, cole ft co.. 

62, Camnoa i treat, Lessdaa E.C^4 
quoting referenc e IC/3S133 

- SCREEN PRINTING AND 
DISPLAY, MANUFACTURING 

company - in,. London area. Complete 
scJF-containEd unit equipped wrth auto- 
matic and -semi-automatic machinery, 
.photographic dept.. finbhing and 
assembly plant! approx. 1 6,000 sq. ft. 
factory with -hang lease at low rental. 
Write Bax E.633Z. Financial Timet, 
10. Cannon Street. EC4P 4 BY. 


HOTELS AND LICENSED 
PREMISES 


TO BE SOLD BY PRIVATE TREATY 

THE RENOWNED 

CHEYNEY COURT HOTEL 
BOX, NR. BATH, WILTSHIRE 

Freehold and fully licensed 31 bedroom Country House Hotel. 60 (eater 
Restaurant. Bar and Ballroom., Close M.4. Magnificent views over the 
surrounding countryside. ' 

Beautiful grounds and car park coal 12 acres. 

Tythe Barn and Stabling, suit ocher uses. 

OFFERS INVITED for the freehold with trade furnishings and equipment. 
Plus antiques at valuation if required. 

IOINT AGENTS: 

Hartnell/Taylor/Cook Christie & Co.. 

The Mall. Clifton. 32 Baker Street. 

• 4 P R LONDON WIM 2BU 

TeL 0272 39061 Tel: 01-486 4231 


BUSINESSES WANTED 


5 IC 666 . tors- . ties of three senior directors 

.... — — “ * within its papermaking division 

patHp 1 Sfr. Peter J- Agg flas been from October I. They are Blr. 

tiWE I ■aHnoewMnMmqmHHa appointed to the Board of HERON R. A. Cedes (production director) 

CPCCKinl R CAPTflRV I MOTOR GROUP. who becomes technical director; 

rhtSnULU .Mliiuni I + Mr- R. I* PWflJps (marketing 

Situated near Falmouth on the IBI nilCYDtA 1 AND Mr. John Killip, founder member director) appointed production 

Peniyn industrial Estate j I Ki Bill 3 ■ IliHla HRa of AIDO (Association of Industrial director; and Mr. M. EL White 

Concrete ireme building fuiiy insulated. Development Officers) has been (technical director), how market- 

Hcicht W Pivcs 7Q it. 3 Hunduiwm mmeMr-ndi nQltBroTV appointed industrial development inc director, 
foldin,; doers 20 : t. x 24ft. Msthcr [ g||Sii£S§ PlfUrtHIl adviser to the BANTU INVEST- * 

area 20.000 square feet ! Africa the jfiOm. body dedicated to Mr * G - i ' IelnM,th has been 

Tbcr, .. , £ .rf I,*,r .. ft. APPEARS EVERY FRIDAY ' h '^" l r„"mif a nd c .''‘’‘‘ ,pmcnt ot the ?hT ta co^ra!wm-E desi vpHoi* 

tus.ooo SALE SOCIETY, from December 

apply to-— _ , . Mr. D- Saffer has been appointed *\ to s uc,coe ^. Mr. Tom Taytor,. 

o. w. New land bq.. fat* £9.Bfl UW Single managin? director of B£VING- 

Tower Houte. Fairfax Street. Britrel H ® TON LOWNDES- IS secretary 

. Of Letraset intcrnatitmal. . . 


Motor Businesses Wknted 

Public Company subsidiary wishes to acquire the Share Capita! 
of private companies owning a motor. business or businesses 
earning in excess of £25,000 annual pre-tax profits- 
Prindpals, their advisors or retained agents are requested: to contact 
The Managing Director, Mr. Graham Thomas, at Rob Walkers, 
Warminster>- Wiltshire, telephone Chapmanslade (0373 88) 383. 


- INYEST IN THE FEDERAL REPUBLIC OF GERMANY 

A 200-BED HOTEL IN MUNICH 

■with restaurants and located in the classical hotel street of 
riie Munich City; PARTNERS SOUGHT (purchase also possible}. 
The hotel was opened in 1972: All rooms with bath or shower 
'and toilet. 

Please send enquiries to Box F.320. 

' Financial T imes. f0. Cannon Street. EC4P 4 BY. 

^ FOR SALE 

(«r tease) 

FREEHOLD HOTEL 

Restaurant w/cfc character. Situated 
m enirist uawri village and area of 

- ' Northamptonshire. SO miles from 

1 Lendw. 90/ 1 00 a finance available for 

A m am H suiRbfe Purclwer. Price: £90,000 

m. fro B fa B Y£ r>t Z *°* £.*2«. Financial 

Bltuffl Hi Time*. 10. Cannon Street, £C4P 4BY. 


MAYFAIR 

Subsetntial company urgently raqqiras 
. dp , following: 

A. Premises for <ne ar a club 

(ortsttog date consider ed). And 
*B- Ah HotoL'. 

Bodi most be In good hxatiofn in 
or a/omd Mayfair. 

Early inipecdon and deebien. 
Write Box E.632S. Financial Tiroes. 
10, Cannon Street, EC4P 4 BY. 


£125,000 
4pp/y to- — 

O. W. New land Esq.. 

Tower House. Fairfax 5tre«. Bristol 


BUSINESS PROPERTY 


TON LOWNDES- 


LEA BRIDGE ROAD. E.S. IpiPOS'n? Mnqie. 
store r lactor». 'i.OOO sa. it 

Offi'-e and c-intoen itmnimOQ.il ion. 

Lo.idlnn lino (flr wri.'iia *jt<r»iic*. Heat- 
n» to olfico, AdbIv: Pcaacr Analns 
£ Yutwcod. 01 ■499 6000. 


Column Centimetre 


MANUFACTVRBRS EQUIP- ■ ■ + 

^lF.NT COMPANY, the Fenner Mr- Brian Glbbens has joined 
croup's materials handling divi. the Board or MATTHEWS' AND 
sion. has appointed two new YATES as production director; 


WANTED TO PURCHASE 
Shares in 

PRIVATE COMPANY 

Investment company is prepared ta consider purchasing SO % or 
more of the share capital In a progressive company whose yearly 
profit is in excess of £50,000. The present company's accountants 
and management to continue running _ the business without 
. .interference.' 

Write Box EjMM, Financial Times. 

JO, Cannon Street. EC4 P4BY. “ 


ENGINEERING COMPANY . 

REQUIRED BUSINESSES 

■ West Midlands Area- WANTED 

Minimum _ pre-tax pro fie £20.000; • 

Prwent D4ree»r» m»y remiin If — ~ »■ — »»■ . ■ 

4«$ircd • - -i 

Wfite Bex £.6296. Financial Timet, CASH SHELL WANTED 

id Cannon Street, EC4P 4BY.- j yw anr'..'piM fc company wfeWn* « 


r 


DESIGN 

Trav 


4NSURANCE . broking , Sosimws reainred 
. —all type* ,pt Insurance. Reply hi firm 


purekiH a Company,- oither- quoted ' . 
or -unquoted, which H holding approxi* 
inutly £Jiv>, «o oth. ' or. "Aadily i 
rcilind uara, - « V 


Ineumc* iwmayb conMence ouarantaaoi ' Jtfepfy fn nrict csnfkfence : to the 
2.n5Sf Ste£^ 6 FC 4 p n 4 B^ Chairman Box E.6339. flqondof Tima. 

C4R0W Street. EC4R 4*y. ; ; iff. Cannon Street. BC4r W. 
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by wcholas Leslie 


THE resignation oMwtli the . 
managing director and finance 1 

director of « company causes 

concern at the best of times. 
But for it to happen at Avon 
Rubber— a company which two 
months ago reported a first half 
loss of £762,000 and which is 
heavily involved in the tyre and 
general -motor industries, both 
currently depressed — may justi- 
fiably leave the observer. in 
trepidation as to what may 
happen next. 

However, the reality of the 
departure of John Swanborough 
and Bryon Horton appears to 
be that tlie status quo will be 
maintained and that the possi- 
bility of any radical change in 
the company^ operations . has 
receded with their going rather 
than if they had won the day 
in the Boardroom struggle 
which reached its climax on 
Monday of last week. 

Fundamentally, the aim of 
the two factions was the same ■ 
— to relegate tyre and other 
motor industry activity, still the 
dominating sales and profit 
source, to a minor role in the 
group. It was .when the deci- 
sions had to be made to achieve 
this objective that the differ- 
ences of opinion began to show 
up. and significantly so in 
recent months.. 

Despite the rift, both factions 
appear to have remained on 
good terms, and it is perhaps 



John Swanbu rough, forms r manag- 
ing director of Avon Rubber. 

because of this that only the 
bare outlines of the arguments 
-have emerged. Nonetheless, the 
picture that can be bu-ilf. up is 
interesting for the sharp con- 
trast it reveals in management 
views on bow best to plan the 
future of a company — which has 
been heavily dependent on one 
sector of industry, has built up 
alternative business, but feels 
a pressing need to dilute the 
risks of its structure. 

The Swan bo rough /Horton fac- 
tion appears to have taken a 
very pessimistic view of the 


future of the .motor industry- 
and decided that, '.to achieve a 
necessary immediate diversifi- 
cation the least profitable 
tyre activity— perhaps export^ 
— should . be trimmed along 
with - some .industrial . , division-, 
product lines going" to -. the 
motor industry. Manufacturing 
and labour capacity thus freed 
would be diverted to other exist- 
ing: and new. products. While the 
cash level. Of -sales might fall, 
releasing working capital, re-, 
quirement, they would hopefully ' 
be more profitable. 

The view of the majority fac- 
tion appears to be that,' while 
dependence bn tyres and the 
motor industry must be reduced, 
this. ..should- .be . achieved by 
building up the other Industrial 
interests — the- company makes, 
for example, .parts for’ the 
domestic appliance industry' — ; 
and the medical interests where 
Avon has a strong position in 
blood transfusion equipment 
Any trimming of tyre interests, 
which they consider unneces- 
sary, could reduce activity in 
the factories to loss-making 
levels and . jeapordise the re- 
placement tyres and motorway 
depots businesses. Unlike Swan- 
borough and Horton, they seem 
to expect a fairly early economic 
recovery and feel any moves 
should await that event. ’• 

That a split should have come 
is perhaps not surprising. In 
1969, Avon reached a watershed 
when, blaming the credit 


squeeze, it abandoned construc- 
tion- of a new £8m. radial tyre 
factory at Washington. Co. Dur- 
ham. . selling it 10 Dunlop. It 
was .then that . Avon ceased to 
be a contender in the major 
tyre market along with the 
giants like Dunlop and Good- 
year. It largely withdrew from 
the original tyre market to con- 
centrate on its industrial 
activities ^ and its motorway 
depots and inflatabies divisions. 

But. the- profit record has 
nonetheless been erratic. In the 
five .years to September, 1974. 
they varied from £320,000 pre- 
tax in 1968-69, to a peak £2fim. 
in.' 1970-7J,. falling from £2_2Sm. 
to £l.'94m. in 1973-74 before 
sliding into a heavy deficit in 
the current year so far. 

Against this background and 
the current further slump in 
tyres both viewpoints can be 
appreciated. But Avon is a 
rather, highly-geared company 
and any changes require care- 
ful judgment of risk. It was at 
that point that the two sides 
parted company. The majority 
wouid probably concede that 
their conservative approach will 
pull Avon through but that it 
will take some time to relegate 
tyres and motor industry to a 
minor role. On the other hand, 
Swanborough and Horton would 
probably agree that their plan 
could either have set Avon fair 
for the future within two years, 
or could have produced a 
disaster. 


Putting the best foot forward 


BY RHYS DAVID 

WITH THE consumer protection 
movement criticising it on. the 
one hand, and iow cost imports 
rtirealening it on the other, the 
shoe industry in Britain can be 
forgiven for acquiring over re- 
cent years a somewhat down at 
heel image. 

With the market down in size 
and imports continuing at a high 
level, a number of manufac- 
turers have had to make severe 
cuts in their labour forces. 

The retailers for their part 
are waiting to see what will 
emerge from the Office of Fair 
Trading, which is now working 
nn a code of conduct for the in- 
dustry in the light of its finding 
that shoe shops represented, in a 
nine month period last year, the 
biggest single source of. com- 
plaints from consumers. And 
that is just part of John Timp- 
son's problems. 

The present seems less than 
an auspicious time to take over 
as head of the second biggest 
U.K. shoe retailing chain, 
William Timpson, which has 
more than 400 shops and 
some 3.5 m. customers last 
year. John Timpson, the 32- 
year-old great-grandson of the 
founder is the man who has 
emerged as managing director 
after a management upheaval. 
But this is not the usual story 
of succession within a family 
firm. 

John Timpson is the only 
Timpson involved in the 
management of the company 
and has returned after a period 
with another part of the 
UDS group, of which Timp- 
sons has been a member 
since 1972. 

For the past two years John 
Timpson has been responsible 
for running the Swears and 
Wells chain which UDS 


DESIGN 


acquired in the 1960s — a job 
he will now combine with bis 
new role at Timpsons. 

At William Timpson, which 
with 400 ' shops is very much 
number two behind the 2,000 
plus chain of the British Shoe 
Corporation, there is scope for a 
transformation. The company's 
shops — heavily concentrated in 
the North — have recently shown 
only a modest increase in turn- 


to any customer with a reason- 
able. complaint. If a manager 
believes- the complaint- is un- 
justified he must explain to the 
customer why and if he or she 
is still not satisfied they will be 
given a letter addressed to me 
which can be completed and 
sent. I will then make sure there 
is a proper investigation," he 
says. 

Timpsons reckon that prob- 


‘Shoe shops represented, in a nine 
month period last year, the biggest 
single source of complaints from 
customers' 


over and have declined in 
profitability. The company’s 
traditional position has been 
at the lower end of the trade 
and its image has been solid 
and somewhat unexciting. 

- According to John Timpron. 
the -problems are in the main 
those of shopkeeping — the way 
for example the windows are 
dressed and the way customers 
are handled. For this reason he 
will not be aiming at radical 
changes, into other types of mer- 
chandise or in the consumer 
groups which the shops will try 
to attract. 

Timpsons instead will try to 
strengthen its position and repu- 
tation as a good value supplier 
of shoes tn all the family, offer- 
ing a high standard of service, 
and as a first step towards 
attaining this status a new "no 
questions asked " approach to 
the problem of shoe complaints 
is being introduced. 

“Our managers have ray per- 
sonal authority to return cash 


lems account foe about 3 per 
cent of turnover— currently 
around £14m. But some lines 
of shoes — including a number of 
best sellers, and a bigger propor- 
tion of imports than domestic 
production, account for 10-12 per 
cent, of trouble. 

Another move being made by 
the chain, in advance of any 
code of conduct from the Office 
of Fair Trading, is to provide 
more information about shoes 
to the public in the hope that 
this too will cut complaints. 
Customers. will be given leaflets 
explaining how shoes should he 
looked after with a list of do's 
and don'ts for getting the most 
ont of them. Other moves' are in- 
tended to tell customers clearly 
what shoes are made of, recom- 
mended cleaning materials, and 
perhaps most importantly of all, 
the type of use for which they 
are suitable. 

More guidance will also be 
given in the sale of children's 


shoes. -Timpsons is hoping to in- 
crease from the -present 40 the 
number of shops in the group 
offering shoes in width fittings, 
even 1 though the incentive . for 
doing so on strictly commercial 
grounds is not strong. Sources 
of supply are limited because 
the handful of manufacturers 
making width fittings tend to 
restrict the number of franchises 
they offer. This has to be done 
to protect retailers offering this 
service because of the need with 
width fittings to keep three 
times as much stock. At the' 
same-time public demand is not- 
as substantial as it might be. 

John . Timpson. himself a 
buyer with the chain before his 
move to Swears and Wells, is 
also planning to work more 
closely. with U.K. manufacturers 
in a bid to step up the propor- 
tion of domestically produced 
shoes in the group's shops. At 
present shoe retailers can 
hardly afford not to include in 
their ranges men's shoes, for 
example, from Eastern Europe. 1 
which are being landed at prices 
significantly below ' those of 
domestic producers. Thus while 
sympathetic with UJC. maufac- 
turers who claim the prices arc 
artificial, the retailers say that 
commercial logic makes such 
purchases inevitable. 

But in other areas, according to 
John Timpson, UK. shoe manu- 
facturers are losing out on style 
with the result that shoes are 
being imported which could be 
made in the UK. Timpson's 
approach will be to try -to ensure 
a greater feedback from the re- 
tail to the manufacturing sec- 
tor so that U.K. producers will 
be able to concentrate more on 
supplying what fashion in- 
fluences in the market dictate. 


Travel broadens minds 


BY DOINA THOMAS 

“ THE BIG company has a 
responsibility lu itself to show 
that there arc advantages m 
working as a designer within a 
big group," argues Eddie Pond, 
director of the design studio of 
the- Wall Paper Manufacturer's 
company, a subsidiary of the 

£968.6m. turnover Reed Interna- 
tional. All too often, Mr. Pond 
says, the disadvantage of 
working for a large organisa- 
tion i» that it dominates a 
designer's attitudes and so, in- 
evitably, influences his work. 

The advantages of a large 
company, at least for designers 
if not others, lies largely in the 
size of its purse. It can pay for 
designers to lake sabbaticals, go 
on study tours, international 
conferences or just visit de- 
signers in other countries. The 
benefits of constant stimulation 
of this kind cannot be over- 
stressed particularly as de- 
signers in targe companies arc 
often confined to a narrow chan- 
nel of work. 

What WPM did for Eddie 
Pond was to pay his fare to 
Austria, as well as allowing 
him the time at company 
expense to join an international 
seminar held in the tiny 
Tyrolean village of Serfaus. 
The seminar was organised by 
the International Council of the 
Societies of Industrial Design, 
otherwise known as ICSID, but 
Mr. Pond was sent on behalf 
of the Society of Industrial 
Artists and Designers, the 
British member organisation of 
ICSID. 

The Intcrdesign seminars, 
held periodically, focus the 


minds of around 20 designers of 
different nationalities on one 
local problem. At Serfaus this 
year the problem was to pre- 
serve community identity in the 
village which was rapidly 
becoming a very popular ski 
location. Pond was selected to 
go partly, he thinks, because he 
is passionately 'interested in 
winter sports and the safety of 
winter-sports equipment. 

While Mr. Pond will cheer- 
fully admit that he thoroughly 
enjoyed his time at Serfaus, ail 
expenses paid by ICSID, lie is 
positive that the community and 

the company benefited as much 
as he did. “It was like a 
refresher course for me," Mr. 
Pond comments, “not to men- 
tion training scheme and out- 
door pursuit scheme, all rolled 
into one." 

Also, of course, a designer in 
Mr. Pond's position, heading a- 
studio of around 140 designers, 
probably spends more time 
managing than designing. As 
Mr. Pond observes, the fact that 
his colleagues on this seminar 
were in equally senior positions 
in their home countries meant 
“that one had to learn to work 
with similar strung minded, 
self willed people — not an easy 
task." 

The benefits to the company 
are less immediate. Mr. Pond 
argues that a company to whom 
design is important, as it 
obviously is to a wall paper 
manufacturer, must be seen to 
be creditworthy, in design 
terras, internationally. It »s good, 
fur recruitment and might 
mitigate the disadvantages of 
size. Representation at such 
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international get together's is. In 
Mr. Ponds view, one way of 
establishing such a reputation. 
And by contributing the time 
of a senior employee the com- 
pany can be seen to be con- 
tributing to the exchange of 
design ideas internationally. 

• But what of the advantages 
to Serfaus, host to Ibis horde of 
top design talent for two weeks? 
It can be argued that very little 
positive contribution . could 
result from such brief co-opera- 
tioh by people previously un- 
known to each other and handi- 
capped to a certain extent by 
differing languages. 

Mr. Pond counters that it 
would he impossible to collect 
together a design team of such 
high standing In any other way 
and that, by virtue of being 
*' informed * professional’ out- 



siders, this team could get into 
places, and establish recommen- 
dations, that would be prohibi- 
ted to locals or nationals. Awe 
can be a wonderfully useful 
weapon. 

In the case of Serfaus lhe pub- 
licity attendant on this gather- 
ing brought home the problems 
Of. the village, the gradual 
swamping of its identity, and 
the possibility of rescuing the 
situation, to those who could do 
something about it "It brought 
the people together,” says Mr. 
.Pond,- "and informed outsiders 
were able to point out solutions 
to problems that locals had 
come to accept • as inevitable." 
And the village was given the 
opportunity to preserve the 
heritage that had brought 
tourists, and possible ruination, 
in its wake. 
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security system 
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It can see and heat It can 
smell and touch. But, more 
’'important, is the lact that it 
cap analyse a situation and 
make a decision. It has only 
one major limitation it can 
' '.only be in one place at a time. 

,-No electronic security 
system can replace a trained, 

. experienced -security guard.. 

-What it can do is make him ... 
'even more effective And that's 
• .where' we come in. 

ITC creates closed circuit TV 
•security systems By providing 
; the ability to monitor activities 
- in many places at the same 
time, an ITC CCTV system _ - - 

feg-cr' Sa. es - 


multiplies the effectiveness of 
any security force. T$£\ 

. : .V:tf • : 

In addition, .our system can ; 
include such devices'ias ■-. ’■ :y 

sensors that. activate cameras 
when an intruder enters a 
prohibited area. As .vyel.l as , / . 
alarm d evipes, . two-v/ay ; % 
intercoms and video-tape • 
i recorders;':''--'" T. ; 

•: 'fd'-fe' V " y-f 

From a simple one^or two- 
camera system to a - -'ybf 
sophisticated multi-camera i .'v 
system with sensors.-irvtercom 
and VTR, ITC has the^high 
-.reliability equipment \o meet 
your needs. At a price that 
makes sense *• v 

Se-'/.ee off condor. £. -.-.s renew 

■ y.f ■ ^ <^'777 
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■ ■ .... 1^'- 
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■ An ITC Sales Engineer, has 

all the details. He'll b.e pfe^sed;^- 1 
to -d iscuss you r re q u ire rp eritsy: ' . : 

with you, survey yourpremises.'' . 
and c re ate a syste ni to meet CyT 
your needs. /" V . y 

IT C can make the' best ' df‘. : 
security system around even ^ 

•better ... ' ;; "kV ‘ 

For more information write to ,-. - 
ITC Ltd ., 261 Sefton Hoii|e;c ;7 
Exchange Buildings; "Liver pobl 
L2 3RD, Of call 051-236 2774.1 



Independent -• 

.Tel e co m m u n i cat ion s > 

cm su 1 1 a ri t s /!_ t ii77l ■ ! 


feeds' and fib/to/i ;V: 

‘ 1 ■“ v : ; ; >■ " ■ ■ s 


-i . — 

’.v *scr 





The further the better. 

Tlie further you go with Thai International, the bcilcr ii gels. From April 1st. we have 
opened up a new express service to Asia with 3 DC-10 flights. You can enjoy the comfort of our roomy 
wide-body jets all the way. 

When you fly rhere's nothing bcticr in lhe sky than our legendary Royal Orchid 
Sendee. With charming Thai hostesses serving sou only they know how. And it you're the typo 
who warns to go further, you can revel in the shameless extra' ae.ince of First Class. 

Thai now has three DC-10 flights a week from Europe to Bangkok and on to 
Sidney — two from London via Rome, one Irom Copenhagen »»•* f r.mkfun. DCS mrcleh jcis are 
flying twice a week from Europe to Bangkok. One flight from Cupcnluicen via Frankfurt and 
another from London via Amsterdam, Thai’s new European Gjti.u.iy. Thai makes tivc flights 
a week from five European Gateways. 

The further the be tier from Bangkok too..Thai has connections to 17 other major 
cities in and amund the Orient. Key business! centres and mote erotic destinations. 

If your cargo needs to go further, you're better off moving it by Thai. We've doubled 
cur cargo capacity sn we can lake a bigger load off your mind. Your freight will be carried on 
pallets or in special LD 3 containers. Both are interchangeable with other airlines. 

Take Thai out East. The further tve go the better you'll like it. 



London Tel: 01-434 1676/7/8/9 ■ Copenhagen Tel: 355152 
Frankfurt Tel: 61 73 97 • Amsterdam Tel; 25 0907 
Paris Tel: 7425363 ■ Rome Tel: 4750051 


CeneratJBMi: SAS-Sondimvian Airlines 
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A flurry of diplomatic activity begins soon, centering on the price of oil. Adrian Hamilton reports, 
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It could have 


been worse 


THE TOTAL number of people 
in the U.K. registered as un- 
employed 'in early August 
amounted to just over Hot., 
or 5.4 per cent, of the regis- 
tered labour force. A Govern- 
ment which allowed inflation 
to roar -ahead unchecked for 
months on end. and which 
itself aggravated the situation 
by declaring that it would 
never countenance the use of 
high unemployment as an 
economic weapon, cannot shuffle 
off the whole blame for this 
state of affairs on to the world 
recession. But nor. on the 
other hand, is (here much 
point in seeking to deny that 
this is a very high figure which 
involves much serious hardship. 

. The main reason for seeking 
to adjust the raw figures, as 
most commentators have done 
for years past,- is not to play 
down the hardship caused by 
unemployment but to turn the 
unemployment figures I which 
are precise and prompt by the 
standard of official statistics} 
into a more 'useful economic 
indicator. One can only guess, 
at the number of unemployed 
who would be poor job pros- 
pects under most normal condi- 
tions; the over-sixties are by 
no means all in receipt or a 
pension, and some of those who 
have at present been unem- 
ployed for less than four weeks 
will remain unemployed far 
considerably longer. But 
Northern Ireland is a special 
case; allowance can he made 
for purely seasonal fluctuations; 
and it clearly makes sense to 
eliminate school-leavers and 
adult students from the figures, 
as well as those who are only 
temporarily laid off from work, 
when one is* seeking to estab- 
lish the long-term trend of 
unemployment. 


recession — but It would not 
have been surprising if yester- 
day's figures had been worse. 

There are two other, appar- 
ently hopeful features of the 
August figures, apart from the 
fact that the incidence of un- 
employment now seems to he 
much less regionally unequal 
than used to be the case. The 
first is that there has been a 
small but widespread increase 
in the number of registered job 
vacancies; the second is that 
the number of workers on short- 
time appears (on the basis of 
estimated figures) to have been 
dropping. So far as vacancies 
are concerned, one may hope 
tii at there has been some im- 
provement — while remembering 
that the proportion of vacant, 
jobs registered is too small and 
fluctuates too much for the pub- 
lished total to be £ reliable 
indicator. So far as short-time 
working goes, however, it is 
possible that the recent drop — 
coinciding as it does with the 
start of the summer holiday 
season — means no more than 
that some short-time workers 
have now become wholly unem- 
ployed. 


Union attitude 


A djusted figure 

This is a valid procedure, 
even when the number of 
school-leavers registering as 
unemployed for the first time is 
tas on this occasion) unusually 
large and presents an unusually 
serious social problem Of its 
own. The adjusted figure shows 
a very much smaller rise in the 
number of those wholly without 
work than in the previous 
month, and the rolling three- 
monthly average also shows that 
the rate of increase has fallen. 
It is far too early to tell with 
assurance whether or not the 
upswing is levelling out — there 
is. in any case, a good deal of. 
concealed unemployment among 
those who are not eligible for 
benefit and simply drop out of 
the official statistics during a 


Unemployment in Britain is 
still well below the levels it 
has reached in some other 
industrialised countries, and the 
£6 pay limit is intended to help 
bring about a quick change in 
inflationary expectations and so 
keep unemployment tower titan 
would otherwise have been 
inevitable. The Government 
has made it clear that the £6 
is not an automatic rise for 
everyone, since some firms may 
not be able to afford it in full, 
but a maximum. It is all the 
more to be regretted, there- 
fore. that just before the 
Prime Minister's broadcast in 
which he claimed massive sup- 
port from the trade union move- 
ment. Mr. Len Murray should 
have gone out of his way to 
argue that unions should seek 
to get the full £6 and that “ the 
word seek implies get." It is 
not merely the apparent discre- 
pancy of aim between the 
Government and the TUC that 
is to be regretted, though that 
will cause trouble enough in 
practice. The more funda- 
mental cause for dismay is that 
Mr. Murray, and the trade 
union leaders for whom he 
speaks, seem not to realise 
even now that if trade unions 
seek, and use their power to 
get. larger pay increases than 
particular firms can afford, they 
are themselves responsible for 
pushing up the level of un-. 
employment 


T HIS autumn will see a 
series of . high-sounding 
and, some " argue, crucial 
international meetings on econo- 
mic issues. Ministers of the EEC, 
the Commonwealth and such 
institutions as the IMF, the 
United Nations and the Organ- 
isation of Petroleum Exporting 
Countries (OPEC) are all due 
ta hold conferences to find solu- 
tions for the world's . current 
economic woes, and tor seek si 
new world order " stabilising 
economic relations- between the 
developed and developing world. 

The meetings- will range oyer 
a wide number of issues, philo- 
sophical as well as practical, 
from commodities and finance 
to the continued membership 
of Israel and South Africa in 
the United Nations. But it the 
back of all of it will loom the 
central .question of oil and the 
future course of oil prices, with 
all that they .mean for the 
balance of payments' of import- 
ing countries, rich and poor, 
and the position of the oil pro- 
ducers as potential leaders of 
the Third World. - 
The nearly fivefold increase 
in-crude oil prices over the last 
two years has not, as the pro- 
ducers themselves have implied, 
necessarily been the 1 roost 
Important cause for the econo- 
mic recession through which 
most of the world has been 
passing. But it has been a 
major factor, both because nf 
its impact on inflation rates in 
the West and its radical effect 
on balance of payments 'posi- 
tions and financial holdings. 
Even more important,' it has 
become a. symbol of the 
dramatic changes in_the world's 
economic order, .it was nil 
which most vividly illustrated 
the sudden lurch into resource 
scarcity and high commodity 
prices of 1972-73. It was the 
611 producers of OPEC who 
most imperiously -showed the 
way to a new . relationship be- 
tween primary producers and 
the industrialised world: and it 
has been the suixess of the 
oil producers in holding- their 
prices" against all the odds over 
the last year which has seemed 
to demonstrate to the other raw 
material producers just how 
this change in the balance of 
power between developed and 
developing world might be 
defended and built upon. 


'cent in the European:, nations. 

Daring the first half of this 
year, as the economic recession 
has hitten more deeply.- the 
•figures- show yet further declines' 
of several per cent, and, while 
there are signs that the fall is 
-now bottoming out and that the 
last. quarter of this year, and the 
next year will see- same rise 
again, it will not be until 1977 
or 1978 at the earliest that con- 
sumptioa- levels will return to 
their peak levels of the autumn 
of 1973. 

Yet, unlike most other icornmo- 
dities, crude oil has not fallen 
in price. as a consequence. Sur- 
pluses in the market and com- 
petition on the garage forecourt 
have led to substantial price cut- 
ting at the pump and a fall in 
product prices In the free mar- 
ket of Germany and tbe mar- 
ginal markets of Rotterdam and 
Italy. Individual producing coun- 
tries with particularly high 
traditional price premia for 
freight or quality advantages 
have been forced to reduce 
their prices and extend credit 
terms in order to hold their 
position. There have been spot 
cargoes at reduced prices 
emerging in the Gulf through 
" a cousin of the cousin oF the 
rider's nephew.” But the funda- 
mental base price on which all 
others ' are set — the posted and 
market' price of Saudi Arabian 
nil— -has remained unaffected, 
despite all the predictions of 
free market economists and the 
oft-repeated urgings of some 
sectors oE the U.S. Government 


FREE WORLD OIL PRODUCTION hND 
as - CONSUMPTION OUTSIDE N-AMERiCA 
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PRODUCTION 


HOW OPEC OUTPUT HAS FALLEN 

(THOUSANDS OF BARRELS PER DAY) 


MIDDLE EAST 


Saudi Arabia 
Iran 

Kuwait* 

Iraq 

Afau Dhabi, UAE 


June 75 
Yof. 

' 6,820 
5.126 
2,223 
2467 
1.616 
277 


% change 
from 74 
-233 
-1545 
• —22-9 
. +29.1 . 
+ L2 
+ 14.6 


% change 
from 74 
-18 X 
-1U 
-25.1 
+ 17.2 
-18.4 
+ 8.6 


Usable 

Capacity 

10,300 

6,500 

3,800 

2,600 

1,920 

317 


Concentrated 

sources 


Sharjah, UAE 
Qatar 

39 

339 

OJ) 

—36.4 

40 

460 

Oh 

-11.3 

45 

650 

Mideast Total 

. 18.698~ 

— 14.8 

18^08 

—13/ 

26.132 

OTHERS-.' 

Venezuela 

. 2.400 

-17.6 

22*24 

-19h 

3.300 

Nigeria 

.1,600 

-31-5 

1.712 

-24.8 

2.500 

Idonesia 

1,100 

■*-25.1 

T.22S 

‘ -16.3 

1.600 

Libya 

1,517 

• -110 

1,120 

— 39.1 j 

3.000 

Algeria 

800 

-32.9 

8S1 

-22.1 

1,100 

Gabon 

210 

+ 11.7 

205 

+ 22.8 

210 

Ecuador 

140 

— 31h 

139 

-40.3 

255 

OPEC Total 

26/05 ‘ 

-17.) 

26.284 

-16.7 

38,097 ~ 


Note; OPEC pre-embargo prtxjurOar vet 72.* million b/4 in September f973 am/, 
poit-em barffo peat war 32,2 million b/4 In Map >974. 

* Includes Neutral Zone. 

» Source: Petroleum ImtUIgtttce. Weekly 


Low levels 
of demand 


The success of the producers 
in maintaining price levels is a 
1 remarkable and perhaps un- 
precedented achievement As 
in the case of almost every 
other commodity, the economic 
recession among the major 
industrialised countries has 
seen the demand for oil plum- 
met to quite unexpected low 
levels during the last two years. 
Consumption rates during 1974 
fell 4n almost every nation at 
rates varying from nearly 3 per 
cent in Japan and 4 per cent, 
in the U.S. to up to 10 per 


The reasons are not hard to. 
find. Oil may be like other com- 
modities in many ways. But it 
is also unique in the degree to 
which the industrialised econo- 
mies have come to depend on it 
for their economic growth, and 
in. the degree to which its 
sources are concenfated. in a 
few countries in the- Middle 
East, the most Important of 
whom, Saudi Arabia, has ito in- 
ternal need to produce anything 
like the quantities it does. As 
long as Saudi Arabia has. been 
prepared to act as the -tawing 
producer," lowering its . output 
when demand falls, it has nrit 
been necessary for OPEC CD act 
as a cartel in the classic sense 
nf consciously organising output 
so that it does not exceed 
demand— a role in any case car- 
ried out for them by the oil 
companies operating the nnrrnal 
commercial practice of adjusting 
their 'liftings . to suit their 
refinery runs. Ovs-all, surpluses 
of funds among producers may 
have been greatly reduced by 
higher expenditure and a drop 
in exports. Individually, 
countries like Algeria and Abu 
Dhabi may have faced difficul- 
ties. But so long as countries 
like Kuwait and Saudi- Arabia 
have been able ttf accept lower, 
sales, then the position has been 
tolerable. 

As consumption rates have 


bottomed out and crude oil pro- 
duction has started its seasonal 
rise, the producers have there- 
fore' turned their attention to 
where they go next. While as a 
group they have survived the 
last yea’ - intact they have un- 
doubtedly suffered severely 
from the earlier decline In the 
dollar parity and from the 'rate 
of inflation in the West, which 
has steadily eroded the real 
value of their dollar earnings. 

Paced with an apparent lack' 
of response from the consumers 
last whiter to their pleas for 
a negotiated solution to oil 
pricing which would keep prices 
moving up with the rate of 
inflation, the last OPEC meet- 
ing saw the consumers deter- 
mined both to revise the form 
of dollar calculation for oil 
prices and to Impose price 
increases this autumn to recoup 
some of the effects of past 
inflation. 

At the same time,- the con- 
sumers themselves have had ro 
face the fact that oil prices, 
because of the peculiar struc- 
ture Of the industry -and the 
strength of OPEC, were most 
unlikely to fall into a free' 
market situatibn where . price 
reductions automatically 

followed falling demand and 
surplus supplies. Following the 


ahnrtive Paris meeting between 
producers and consumers and 
the- obvious intention of OPEC 
to seize the initiative with 
unilateral price increases, the 
consumers themselves have- 
begun to change their approach 
to long-term price arrangements 
not only for oil but also for 
other commodities, accepting 
that a radical fall in oil prices 
was not only unlikely but also 
potentially dabiaging. to their 
own plans for developing 
alternative oil and energy 
sources. . - 


producers’ favour to the" extent 
that more radical countries 
.would like to see. 

On the straight supply/ 
demand side, consumption 
remains unexpectedly depressed, 
for all the hopes of a revival 
In world economic activity in 
the second half of the year. The 
U.S. and Japan are both show- 
ing some signs of higher growth 
rates and hence higher oil 
demand, but the signs remain 
highly* tentative, and the Euro- 
pean situation remains stagnant. 

Nor has there been the kind 
of stock rebuilding and dramatic 
upsurge in marginal product 
prices which some of the pro- 
ducers had hoped for when they 
last met and which some ele- 
ments of the U.S. Government 
and oil industry had .forecast. 
Certainly stocks were pulled 
.down at an unusually rapid rate 
during the first quarter of the 
year, when consumption rates 
were running as much as 2.5-3m. 
barrels per day above produc- 
tion. But the stock draw-down 
was exaggerated by the quite 
abnormal rate of stock building 
in the previous year, and in any 
case had to be set against a 
picture of lower demand and 
higher oil prices, when commer- 
cial prudence induced oil com- 
panies to think in terms of 
lower operating levels. 

Siookbuilding is certainly 
going on, but the latest 
estimates suggest that it is at 
a rate of around 2-2.5ra. barrels 
per day which is no more than 
normal at this time of year. 
Marginal prices of products m 
■ Rotterdam have risen . by as 
much as $10 a ton in the first 
.weeks of this month. While. this 
has been enough to make some 
products attractive to deal in, 
it has to be set against the 
depressed levels of July and 
includes an element'of anticipa- 
tion nf a price rise at the end 
of September. Prices may well 
rise a little further for these as 
well as for seasonal reasons. But 
at this stage neither the crude 
oil demand nor the price level 
looks tike going up to a point 
where the producers could 
really claim a dramatic rise on 
commercial grounds alone. 


dramatic price riw? at this 
would hardly help it along, i 
Perhaps most important of a 1 1| 
the producers have learnt root* 
about their interdependent 
with the West. The consumer! 
may not be able to break OPEif 
and they may have to accept 
that OPEC oil will be a primary 
source of their energy for a 
long time to come, particularly 
in view of the failures of U.S 
energy policy. But equally thfl 
producers cannot work io 
isolation from the econormr 
whirlwind which they them- 
selves have helped to sow. Pro- 
duction is still well below 
potential producing capacity 
and the constant fear of the 
producers must now be that any 
dramatic move on oil prices 
could easily. nip in the bud the 
forecast economic revival and 
improved demand lor oil. 


Tolerable 

increase 


With tills realisation has 
come not only moves towards 
another, and hopefully better 
prepared, meeting this autumn 
between consumers and/ pro- 
ducers, involving /other 
members of the Third iWorld, 
but also a feeling that the pro- 
ducers may indeed lead the way 
to. a aew deal for the raw- 
material producers and turn the 
tide of price falls ■ in 
commodities. *■ 


Removing the 
'sting 1 ; 


But, as OPEG prepares to con- 
sider what price rise, if any, 
it will ’impose at its next meet- 
ing in September, ahd as the 
rest of tbe raw . material pro- 
ducing world waits to see what 
will, emerge from the adtumn 
‘’dialogue," the situation has 
still not swung back into the 


Added tp this, the atmosphere 
surrounding producer-consumer 
relations hgs altered consider- 
ably within \he last few months. 
The rise ini the value of the 
dollar on the’^vorld markets has 
taken a good ideal of the sting 
out of that problem. The pro- 
spects for an interim settlement 
between Egypt and Israel are 
looking relatively good. There 
has been good progress in the 
preliminary, bilateral moves 
towards a dialogue this autumn, 
beginning with a meeting of the 
ten participants '.of the Paris 
conference in mid-October and 
going- on to a full session of 27 
countries to establish commis- 
sions to- study the various 
aspects of the dialogue, and a 


It now seem unlikely there- 
fore that OPEC will impose 
anything like the S3 or more 
per barrel increase which sonic 
had been predicting a Tew 
months ago. The producers may 
well impose some kind of in- 
crease. possibly around SI. 
which they might consider 
tclerable if uncomfortable for 
the West. They may even delay 
the decision again until the end 
of the year when progress on 
the dialogue may be more 
apparent. But neither the 
marker nor their own set'- 
i lit e rest would suggest that the* 
have any longer the power that 
thev had at the time of 1973-71 
crisis— unless, that is. another 
Middle East war broke out. ; 

It is against this background 
that the international confer- 
ences during the next month >‘t 
two must be set. In one sense 
they represent, as the m"rc 
radical members of the develop- 
ing world hare suggested, the 
beginning of a. genuine chant j 
in the balance of power bej 
tween the producers of raM 
materials and the manufactur 
ing countries which have * 
long held predominance. Ye 
they also represent a situatioi 
in which, all the cards are not 
held on tbe producer side. j 
• As long as this is so, it \s 
easy to understand why a dijj 


easy to understand why a oii 
logue' should and could get oij 
the ground. But it is mucs 


the ground. But it is mue! 
more difficult to see where ij 
will get to as the fundamentd 
problems of price . Indesatinij 
reform of monetary institutiort 
and commodity agreements arf 
tackled. If the power was ah 
on the producer side, then pric^ 
indexation would seem a nioden 
ate demand but there would b 
no need for a dialogue for th 
producers to get what the; 
wanted. If the power was ai 
on the consumer side, ther 
would be no need at all ft» 
discussion about price stabitisa- 
tion arrangements and powe^ 
sharing. ' ! 


Talks about talks 
on the Zambesi 


MEN AND MATTERS 


Brigray fray 


THE MEETING . between 
Rhodesia's Prime Minister. Mr. 
Ian Smith, and the Rhodesian 
African Nationalists, which is 
due to open on Monday morn- 
ing in a South African tram 
high above the Zambesi river, 
is the most dramatic develop- 
ment since the Southern 
African detente exercise was 
launched late la»t year. It is. 
of course, welcome as anything 
must be winch offers the 
faintest possibility of an end 
to the ten-year stalemate in 
Rhodesia. 


To try again 
The two sides, as at the end 
of last year, have been coerced 
into Monday's talks by South 
Africa and by the Black 
African States led by Zambia. 
Clearly all these Stales, deeply 
disappointed by the events of 
the past few months, arc pre- 
pared to try again to prevent 
the current stalemate in 
Rhodesia leading to full-scale 
guerilla war. Yet urgent though 
a settlement is in Rhodesia, 
there is little optimism that 
this new effort can succeed 
where others have failed. 

Next Monday’s talks were *'e( 
up io Pretoria alter discussions 
between the South African 
Prime Minister, Mr. Yorxlcr. 
and Mr. Smith. The agreement 
of Zambia's President, Dr. 
Kaunda, was sought and ob- 
tained. as presumably was that 
of the National isis. Yet while 
Mr. Smith continues to insist 
that the Zambesi bridge talks 
will do no more than mark the 
oereement of the two sides to 
negotiate in detail, inside 
Rhndesi.t. at a later il.ne. the 
Nationalists maintain (hat this 
the constitutional conference 
proper. They refuse to agree 
io detailed negotiations within 
.- Rho desia, partly because two of 


their key leaders could he im- 
prisoned if they set fool there. 

These procedural difficulties 
are of com>e a reflection of 
profound division on matters ofj 
substance. There is no indica-| 
lion at all that Mr. Smith is 
prepared to negotiate the rapid 
handover of Rhodesia to riiaekl 
rule, and none rhaf the Africansj 
are willing to negotiate for any- 
thing less. 

In these circumstances, the 
outsider has to ask once again 
whether the external parties to 
the Pretoria agreement are pre- 
pared to avert much greater 
pressure on their respective 
clients than they have done so 
far. Both South Africa and the 
Biack States seem to want a 
Rhodesian settlement as 
earnestly as before: indeed 
Zambia, whose major lifeline to, 
the sea has only this week been 
cut as a result of the fighting! 
between the Angolan liberation' 
movements has more than everl 
need for a settlement which 
could allow it to use the 
Rhodesian rail link, cut since 
1973, But on present indica- 
tions neither South Africa nor 
the Black States have yet 
decided to employ the ultimate 
sanctions. 

Angola, where a civil war is 
raging, provides a warning oF 
what might ultimately happen | 
in Rhodesia were efforts to get 1 
the two sides to negotiate »n| 
fail. Although In some respects 
Angola makes a settlement 
harder to achieve fthe right- 
wing Whites in both Rhodesia 
and South Africa have been 
quick to point out the perils of 
Black rule*, the one slender 
hope is, against all the odds, 
that the Black and White dele- 
gations assembling at the Zam- 
besi this week-end will realise 
the overriding necessity of a 
peaceful solution in Rhodesia. 


Garment maker Brigray Group 
should produce, a little tate, 
its 1974 results to-day. The 
shares are 4p.- Jack. Shane, 
founder but fired from the 
Board two years ago. thinks 
that shareholders ought tu back 
him for a second career with 
the company to revive ll “pro- 
vided the deterioration has not 
gone too far." 

Thus a struggle is promised 
which is related to the con- 
, tinuing Spirella/Vantona bid 
battle, because Vantona owns 
a quarter of Brigray. Shane 
< wants chairman and managing 
director Herbert Pllkiogton 
(chairman, too, at Vantona and 
unlike Dr. John Blackburn, 
managing director there, op- 
posed to Spirella's offer) 
removed and himself, with 
14 per cent, of the shares, and 
accouhlaut John Landau voted 
in. 



Shane trained as an 
accountant and apart from 
Brigray dabbled in an issuing 
house called Finance for Trade 
/co-di rectors included Jack 
Delia!, better-known for Dalton 
Barton Securities and -later 
bankers Keyser UllmantO. sold 
finally to a brother of Selim 
Ztlkha of Motherrare. 

Vantona began buying shares 
in Brigray in 1970, and Pf Iking- 
ton and management accountant 
Julian Richardson joined the 
Board. Shane thinks Vantona 
misunderstood what Brigray 
did m its factories in Wales, 
Leicester and Luton. In any 
event, his colleagues voted him 
out and Shane says he has 
spent the intervening time on 
“ other interests "—for instance. 
as adviser to an." international 
textile group; I'd rather not 
name them." 

Be is severely critical of 
Pilkingion, wondering how he 


has time to be managing direc- 
tor of Brigray and head Van- 
tona, particularly with Spirella, 
to say nothing of ex-chairroan 
Basil Glass, keeping things in 
ferment. Results for Brigray 
.for 1974 are finally due out to- 
day; the first-half pre-tax profit 
fell from £60.000 to £20.000. 
though the latter did not in- 
clude terminal losses at- the 
closed Luton factory. 

Shane's associate Landau is 
father to • another accountant 
whom Shane took with him into 
Brigray. Martin Landau origin- 
ally was anti-Shane, hut later, 
Shane likes to think, realised 
“ he'd backed the wrong horse '* 
and resigned from Brigray 
earlier this year. Whatever the 
other connections, Brigray and 
Vantona are alike in the stir 
created by compensation terms. 
Glass, at 64, picked up £139.610 
for leaving the Vantona chair- 
manship. Four rears or so 
younger at the time. Shane 
claimed £65.000 on his dismissal, 
finally obtaining £20,000 this 
year. Will he give it back tt be 
returns to Brigray? “T don’t feel 
any obligation there." he says. 


Brandts bid? 


The Ashbourne Investments 
story, nearly two years old 
and getting more complicated 
by the hour, has a lengthening 
cast, as I noted on Wednesday. 
A past participant may have to 
make a comeback. Thirteen 
months ago. merchant bankers 
Brandts withdrew as financial 
advisers to Crest International 
Securities, once the Siberian 
Syndicate, Corporate Guarantee 
Trust and South African pro- 
perty man Bernard Glazer Id 
their bid for Ashbourne— a bid 
which has not materialised, to 
the increasing chagrin of. the 
Cliy Takeover Panel 
But if Brandts thought it had 
severed its connection with this 
Byzantine situation when it 
withdrew, it may not be feeling 


so confident now. As a letter 
from William Stern's Wilstar 
Securities to Brandts' in 
November, 1973. makes clear, 
the bank undertook to under- 
write £920.000 of the censor-, 
tiurn's 46p-a-sharp bid for 57 
per cent of Ashbourne not then 
owned. 

The Panel has made .it fdear 
privately ' that it could decide - 
Brandts is still carrying an 
obligation to make a partial 
offer to the non-consortium 
shareholders up to the limit of 
its underwriting commitment. 
Brandts said yesterday: “ There 
are those who argue,, and they 
may include the Panel, that we 
are under that obligation.” 

This is only one of several 
complex issues which the Panel 
may soon . face. Corporate 
Guarantee Trust last week cir- 
cularisedjts shareholders with a 
notice convening a meeting for 
September il in the West End 
to put. the company, into volun- 
tary liquidation, it asta share-, 
holders to approve the appoint- 
ment of accountant Bernard 
Phillips as liquidator. 

In. March of this year Crest, 
passed the interest payment on 
its 10 per cent, loan stock. 
Subsequently Gerry Weiss— 
who. as liquidator of William 
Stem's Nation 1/Lfe Insurance, 
became trustee of the Crest 
stock— gave notice he could no 
longer act Crest Is asking the 
Panel to approve a capital 
reconstruction which would 
lead to consortium partner 
Glazer becoming a major share- 
holder. 

On the one hand, therefore. 
Crest is craving the Panel’s 
indulgence regarding its capital 
reconstruction' but at the same 
time ignoring the Panel’s 
wishes and not postponing the 
disposal of 5 per cent, of its 
Ashbourne stake to the new 
and diminutive Topview. The 
Panel's chairman is away from 
the fray: " I reckon I we've 
driven him on holiday.” said 
one participant. 


Troubled waters 


There was a distinctly 
nautical flavour to the United 
Dominions Trust Press con- 
ference yesterday held to talk 
iahout the annual results with 
the UDT chairman Leonard 
Mather sailing serenely through 
the Scylla and Charybdis of 
pointed questions on the figures 
— a loss of £32.4m„ before tax, 
and no dividend for either 
Preference or Ordinary shares 
— and the amount of support 
which the group is still getting 
from the Bank of England-led 
■lifebnaf operation, estimated at 
upwards of £450 m. 

Not content with the lifeboat 
and the group's own sailing ship 
trademark, Mather tells share- 
holders: .“Tbe storm has not 
yet abated but our ship is 
battened down and specially 
strengthened to sail with 
greater confidence the rough 
seas which abound.'* And later. 
“We can now sail forward in 
good heart, plotting our course 
for a return to group profits in 
the current trading year.” 

But the clearing of the decks, 
as Mather might have said, has 
thrown up some hot inconsider- 
able losses in areas far removed 
from UDTs well publicised 
problems in the property and 
consumer lending fields.. In 
Australia the toup has lost 
£2m. plus on. a cattle fattening 
business called Champion Beef 
which is now being sold, while 
the sale of a one-third interest 
in the Sheraton Hotel in Perth 
has caused further provisions of 
film. In each case the UDT 
involvement was an attempted 
salvage operation' with equity 
being acquired in exchange for 
advances which. -had not been 
repaid, but UDTs own little life- 
boat was not apparently up to 
the conditions which developed. 


JOHNSON GROUP 
CLEANERS 


LIMITED 


HALF-YEAR PROFITS 1975 


Unaudited results for tbe 

26 weeks ended June, 1973 • 

Turnover, net of VAT £7,341,000 


June, 1974 
£6.041.000 


Profit from 

. Trading activities 

-Non-trading properties 


Total trading profit 

Sundry, Income 

Less Interest payable - 


Profit before taxation ... 

Taxation : 


Profit after taxation 
Extraordinary items 


pi vi deads 


Retained profits for the" 26 weeks ... . £274392 


Earnings per Ordinary Share 


560.823 

487,931 

1934)38 

163.119 

754.761 

651,050 

9.032 

15.8SS 

66,757 

32.451 

.697436 

634,487 

362.450 

3294930 

334.586 

304,557 

87,813 

23,371 

422/99 

327,928 

147,507 

- 139,164 

. £274392’ 

£188.764 

2A9p 

- 2.25p 
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The Directors have decided to pay an interim 
dividend of 6.352 per cent. - , gross (being L0322p 
per share with a related: tax credit of 0.5558p per 
share) oh 1st October, 1975, against the equivalent 
of 5:775 per cent, gross (0.9673p per share) for 1974, 
an effective increase of 10%. ■ 

Profits (up 10% before tax) have not increased 
in the same proportion as turnover (tip 20%). In 
p art this is caused by higher interest charges. .In 
the main, however, it reflects the- difficulties of a 
situation in which labour .and: other costs continue 
to escalate whilst we are subject to a- system of price 
control. This specifies that, o proportion of -.cost i 
increases cannot:- be recovered by price increases to 
customers.; £ very effort is being ina de to overcome 
this probtemAbut. while £t exists, it: is- exceptionally j 
(Ufficulitb mQlte a forecast, for the ' peah 1 . . ! ] 
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Credit cards are costing moie to use: Access has raised interest rates and Diners Club its initial subscription fee. Arthur Sandies reports 

credit - cards need the cash 


CREDIT CARDS, once the 
plastic flagships of the affluent 
society, are in difficulties. Owr ; 
the past few weeks there his 
been a proliferation of distress 
signals from what, was hhce. one 
of the must attractive corners 
of The banking business. One 
major brand name. Eurocard, 
the Stockholm-based group, is 
withdrawing from the British 
market— for. technical reasons— 
and is handing over its business 
to Access.- Access itself, the 
brand name of the Joint Credit 
Card Company, has increased 
its interest Tates to cardholders 
from L5 per cent, to 2 per cent, 
a month: and Diners Club of 
Great Bn fa in Ijas raised its 
subscription levels for -new. 
members from' £5 tn £730. 

Although all the cards, Euro- 
card excepted, are still canvass- 
ing for members, some of the 
frenetic marketing enthusiasm 
of two years .ago has gone. The 
plain fact is that the card com- 
panies are short of cash, and 
some or them are taking avoid- 
ing action even though it might 
drive away business which, 
anyway, is a little sluggish. Ail 
of this is a long haul from the 
days . when credit cards were 
greeted as a- licence to print 
IOU's and regarded as yet 
another way for the banks to 
syphon off more of their cus- 
tomers' resources. 


Difference 


The problems seem to be 
afflicting both the ■•travel" 
cord — American Express and 
Diners Club are the prime 
examples — and the *• bank ’’ 
cards. Access and Bard ay card. 
There is an essential difference 
between the two. The *' travel ” 
cards iso called because their 
basic appeal is to the affluent 
jet-setter) require an annual 
subscription for membership 
ond have no theoretical upper 


Petrol 

prices 

From The President. 

/iie Motor Ageuu .Association. 

Sir. — We cuuair with the con- 
ditions in your leader “Com- 
petition and the Consumer" 
i.utguil 20 ). which comments un 
the Price Commission's report on 
peiini retailers margins. Your 
views arc both fair and constnic- 

•tl VI-. 

You think lhat the idea of an 
official minimum selling price for. 
{«.-irul is nor likely to he given 
much consideration. Bearing in 
mind the different interests 
involved, this would raise 
three question:,. Bj whom would 
it he fixed? At what level’.' And 
how would ii be reviewed? 

We confirm Ibai we have been 
discussing petrol distribution 
wito the Office of Fair Trading, 
since last year. We have 
stressed throughout, the need for 
the speediest action in the area 
of monopoly add we shall con- 
tinue to press home our points. 

The opportunities presented 
bv the OFT in making certain 
recommendations, following dis- 
cussions. have already been 
grasped by this association and 
the majority of major oil com- 
panies. Further action is likely 
shortly. Our facilities for pro- 
viding professional advice, parti- 
cularly in our smaller members, 
are constantly being strength- 
vned; hut. regrettably, injunc- 
nnn* upon us under the 
Ke^iriciivi.* Trade Practices Act, 
inhibit our desire to be even 
more helpful b> giving specific 
advice on petrol pricing. 

In the meantime, the con- 
muiht should enjoy the selective 
and often unrealistically low- 
prices for pet.ro] now. before in- 
ctitabl;., this “market adjust- 
ment ” is ci included, and perhaps 
higher crude costs arc passed nn 
to the consumer in a few months 
i ’.nit* — passed on. that is. by 
fewer nutlets. 

Lionel P. Altman. 

~'H. Great Portland .Street. IV 1. 

Jennifer’s 

message 

/'»■' nt Dr C. Weinhrenn 
.Sir.— Is thus not indicative of 
the iiniev' The letter was written 
h; my daughter Jennifer, aged 
lo 

“ Tn dad please can we have 
our pocket money because I 
want io get it before the price 
sups up. 

Sorry about that. 

Love 

Jenny \V. 

X • X hug bug.** 
Gerald H. Wc-iobreon. 

.'S Circus Road. 

hit. John's Wood. XAV.S. 


credit limit. All accounts should 
be settled on. demand in* full. 
.The. “bank” cards are simply 
vehicles- for money leading. 
There is no annual fee. but 
tliere is a basic borrovrtngiiBut. 
usually in the £100-£500 range. 
Accounts need not be settled in 
full but. under British legisla- 
tion, they have to be settled at 
the rate, of 15 per cent.' repay- 
ment, or £fr monthly, whichever 
is the larger sum. 

In the case of both types of 
card, retailers pay commission 
on each sale made. Thl6 com- 
mission, usually much less than 
10 per cent., varies from outlet 
to outlet but the “bank" cards 
generally charge retailers less 
than the “ travel ’’ cards. How- 
ever, the " travel ” cards are 
held by the higher spenders so 
are still attractive to retail 
outlets. 

This commission is sometimes 
a bone of contention. -In the 
U.S. it has grown to the stage 
of becoming a focal point in 
consumer legislation. -Using its 
new powers, the Federal 
Reserve Board is considering 
allowing retailers either to 
charge extra to those using 
credit cards ..or, and more 
likely, to allow them to- offer 
discounts to those who pay- 
cash. : - 

At the.. moment, of course, 
under-the-coiuiter discounts to 
cash payers in Britain are 
widespread. But the card com- 
panies will crack down pretty 
fiercely on any of_ their con- 
tracted retailers they catch 
doing this, since it obviously 
undermines the card business. 
An agreement not tn offer dis- 
counts is usually parr of the 
card contract and in Britain it 
would need Governmental 
action to change the relevant 
clauses in the contract; 

But that is a mere cloud nn 
the credit card horizop. For 
the moment the companies have 
much bigger worries. Basically 


these are because people are 
proving much more adept at 
using their.. cards' -than .many 
observers and politicians ex- 
pected when the .-first few 
Barclaycards came- on to the 
British scene in 1966. In that 
year alone lm. new cards were 
issued, and it was confidently 
predicted that they would prove 
to be .-the ruination; of-' the. 
spending classes. 


Settlement 


The bank cards rely op in- 
terest for their profits-, and 
thus the more they" can encour- 
age the. cardholder to spend 
and not repay, ithb ’ better they 
■like it As the economy has 
sagged, so the average con- 
sumer, instead of extending his 
credit, has in fact contracted 
his commitments. Both Access 
and Barclaycard see a growing 
eagerness 'on the part of card- 
holders to settle accounts as 
rapidly as possible. This disas- 
trous ( as far as’ the' card com- 
panies are concerned), process 
was given, added impetus by 
the Government action in 
stepping, up the compulsory 
repayment schedule. 

Barclayca d has seen its 
customers* average repayment 
slip from six or seven months 
in 1973 to a present three or 
four months. This brings the 
borrowing period to within 
dangerous p- ojrimity of the nil- 
interest period. Credit card 
holders are given 25 days at 
least between purchase and the 
need for payment and, because 
accounts are sent out monthly, 
it is possible with careful plan- 
ning of expenditure, to extend 
th.it to 56 days. Even this 
assumes that the retail outlet is 
prompt in getting the paper 
wo k off to the card company. 

The worst sort of customer for 
a credit card company is one 



who makes* a series of small 
purchases — petrol, a shirt, a rail 
ticket — and then pays the 
account in full. The company 
will have had .to handle the 
administrative' -work for very 
little commission and yet will 
get no'inte.est on its money. 
Although the total outstanding 
amount per card holder has 
risen somewhat over the past 
year — less than 20 per cent. — 
the amount on which interest 
can be charged, that is the 
total beyond the 25-56 day 
period, has not. Clearly, there- 
fore. without any rise in interest 
levels, the credit card companies 
were being forced to run their 
businesses on less cash How per 
customer in spite of. higher 
sen-icing fees (each of the 6m. 
Access and Barclaycards in- 
volves at least one letter a 
month). 

It would be surprising if the 
Access move did not gross it 
approaching fim. more in a 
full year, which is nor a great 
deal when one considers that 
the company might have nearly 
£250m. out on loan at any one 


time. Access, which is owned 
by National Westminster. 
Lloyds, lhe Midland, Williams 
and Glyn's and the Royal Bank 
of Scolland. now has to hold 
its:breath and wait to see what 
Barclay card will do. 

At the moment there is a 
contemplative silence wound 
the, St. Paul's offices of the 
Barclays offshoot. There is 
little dmibt that the Access 
move caught them, on the hop, 
but' they apparently see little 
point in a “ me-too " move. 
There might be some argument 
for Y.-aii-hing client reactions. 
There is a considerable overlap 
in Access and Barclaycard 
membership. If the differential 
remains, and if customers 
remain as shrewd as they seem 
to have Iv'cn in recent months 
then customers wishing to 
accumulate a debt might well 
be better off doing it on their 
Barclaycard account rather than 
via Access. Even if Barclaycard 
does react.' and it admits to 
being “ in a huddle ” about the 
problems, it docs pot. neces- 
sarily have to follow the full 


Access exam | - *. It could raise 
its interest rate to 1.75p a 
month: for example, or charge 
a flat annual fee Tor member- 
ship, or’ reduce the “free" 
period.' 

The “ travel " cards have very 
little alternative but (o look to 
subscriptions, to tighten up as 
lar as possible in ensuring 
prompt payment. and to 
maximise the use of their mail- 
ing lists. Diners has taken the 
plunge by increasing the sub- 
scription for new members, but 
this will only produce around 
£50,000 for the company in a 
full year. Obviously this will 
increase substantially if it is 
applied to the total 167,000 
U.K. members, as nuw seems 
likely before the end oF this 
year. Diners, in which National 
Westminster Bank has just 
under half the equity (the rest 
is nwned by Diners Inc., of the 
U.S.), has been a consistent 
profit maker, but is obviously 
set on a course which is worry- 
ing the company. 

Like the bank card companies 
Diners and American Express 


Letters to the Editor 


by involvement and a positive 
approach. ■- 

Second, you close your edi- 
torial with a defeatist assess- 
ment of management capacity 
by saying that there is a danger 
Uiai " me managers of me 
business will tjecorae so pre- 
occupied with their social and 
community objectives that the 
profit ability ot the enterprise, 
on which everything else de- 
pends. will be neglected." 

The truth would ra Liter seem 
to be that unless management 
can develop and achieve new 
social and community objectives 
the politicians will take over.- 
wiih what results the business 
community well knows but the 
great Brmsb public may out. 
No one is pretending that man- 
agement can graprle with these 
new problems witaoul diverting 
considerable time and ability to 
them. That nia; push up unit 
costs. 

It might just be. however, that 
managements which work al 
these new objectives with a will 
couid find that the spin-off in 
leritts of employee attitudes and 
productivity more than recoups 
that cost Some already do. 

ll is disappointing mat such 
an unexpected. and hence 
doubly welcome, piece of ini agi- 
native and relevant work by the 
ASSC should receive such a 
demoralised response from your 
paper. 1 hope you cbaiigc your 
mind un second thought, and 
lend yum weight to what will 
be a very important debate in 
the future of the private sector 
in this country. 

Andrew Phillips. 

Prospective Liberal 
Parliamentary Candidate 
for Saffron Walden. 

$9. Bradford Street. 

Bocking. Essex. 

An accountant’s 
qualifications 

From Mr, .A. Franks 

Sir. — From the report i August 
on the publication of "The 

Corporate Repurl " by the 

Accounting Standards Steering 
Committee, it would appear that 
tbe profession is now attempting 
to serve both God and Mammon. 
1 hope That, in order to avoid the 
pitfalls found .by others w ho 
have tried to follow this course 
and bearing in mind the insti- 
tute's strict adhereaee to its. 
members having high qualica- 
tions for the tasks they pert arm, 
a paper on divinity will in future 
be included in the examinations 
for aspiring chartered account- 
•ants. Alternatively, perhaps a 
Bishop or two should be invited 
to join the Steering Committee. 
A. K. S. Franks. 

Becketts. 

Mat field, Tonbridge. 

Kent. 


be tbe faceless men of White- 
hall. ' 

When are we as a nation going 
to demand professional govern- 
ment which does nut ' regard 
three-year policy decisions as 
long term? 

James A. Tanner. • 

895-921. Fulham Road. S.W.6. 

BLMC workers 
output 

From Mr. R. Harvey. 

Sir. — Mr. Hislop's letter, 
(August 19) attempts to justify 
the low labour productivity in 
BLMC by invoking a ratio which 
implies that the effect oF labour 
and capital inputs on output is 
multiplicative. I doubt whether 
any analysis could susLain this 
proposition. 

The ieiter (and the original 
article of August 13) highlights 
the danger of “ capital per 
worker " as an explanatory 
parameter. If instead one 
examines the capital input in 
relation to output (as has 
already been done for the labour 
input), one finds that there is 
not a great disparity between tbe 
different countries. The average 
values of fixed assets per £1.000 
of value added are U.S. £604, 
Germany £712, U.K. £542. • 

One is forced to the conclusion 
that the one element in Jfere 
equation which is out of line is 
the manpower input, that is. 
overmanning is the problem 
rather tbao underinvestment. 
Thus, tf more capital is to be 
injected, output must nse pro 
rata, retaining the same labour 
force. This would correspond to 
an Increase in labour produc- 
tivity which would permit the 
payment of higher wages. This 
solution, however, binges on tbe 
ability to find tbe markets to 
absorb, the higher output. 

R. A. Harvey. 

4. Marlyns Drive , , 

Burpham, 

Guildford, Surrey. 


Buy British 
-or do not 


Yardstick for Tinkering with 


companies 

from Mr. .A. Phillips 

Sir.— Your leader “Yardstick 
for Companies " (August 20) 
illustrates two dangerous atti- 
tudes. 

The first appears in your 
comment lhat “there is much 
discussion over enlarging the 
rights of employees, presumably 
at the expense of shareholders. 

. . Tii is assumes that the 
interests of employees and 
shareholders necessarily com- 
pete and cannot be mutual. 
Such a belief is only too com- 
mon among trade unions, and 
bedevils industrial relations al a 
hundred points. 

Greater disclosure, which is 
the recommendation of the 
Accounting Standards Steering 
Committee, is no more than 
belter communication which, to 

ijiialif} a- such, is essentially' 
mul usd. H is also essential to 
replacement of ignorance and 
suspicion in industrial relations 


cars 

From The .Ha raping Director, 
Tanner Bros. Motors. 

Sir.— Mr. G. Hislop's letter 
(August 19) makes an interest- 
ing point Tbe plain fair is that 
in the past there has been an 
inadequate level of investment 
in manufacturing at British 
Ley land. Thi< in my opinion 
has Jed to overmanning and 
many of the other problems 
identified by both Lord Ryder 
and Mr. Duffy. 

For many years the Motor 
Agents Association, the Society 
of Motor Manufacturers and 
Traders and manufacturers nave 
been fighting to prevent the 
Government of tbe day using 
rbe motor industry as an 
instrument of economic regu- 
lation. It is Governments ■ 
“ tinkering " approach so clearly 
illustrated in Terry Dodswortb's 
article August 13. which requires 
explanation. If Lhe public re- 
quire a scapegoat then it should 


From Mr. J. S. Heath. 

Sir. — I observed with interest 
the report about the Associa- 
tion of Professional, Executive 
Clerical and ' Computer Staffs 
launching a “ buy British cars " 
campaign (August 18). 

This really is, as was Peler 
Shore’s recent exhortation, 
absolute nonsense — as much 
nonsense as- a doctor simply 
prescribing symptomatic pain 
killers instead of treating tbe 
disease which is in fact causing 
lhe pain. 

No would-be car owner will 
go on indefinitely purchasing 
cars, whoever may make them, 
which are badly finished, do not 
meet delivery dates, entail long 
waits for spare parts for current 
production cars, and have design 
defects. T have bought • British 
cars ever since 1946 and have 
patriotically soldiered on with ail 
their shortcomings and defects 
in addition to indifferent to 
fundamentally dishonest servic- 
ing and agents, but eventually 
there comes a time when one 
simply has to call a hall. There 
are increasingly plainly visible 
signs that more and more mem- 
bers of the public have made 
this decision. 

The position is not going to be 
rectified by a “ Buy British " 
campaign or import restriction 
on foreign cars. The position 
will be rectified only when 
British manufacturers start to 
produce what the public re- 
quires. namely well designed, 
economical, fault free, durable. 

value for money motor cars, in 
exchange. for which people will 
be happy to pay good money. 

It seems to me that the remedy 
lies in the hands of those who 
have brought about and have 
permitted the present position 


to be brought about, and not by 
exhortations to customers, be 
they from Peter Shore or Apex, 
to “ Buy British." 

Tbe foreign car which 1 bought 
in May 1973 is the best car I 
have ever had. and l will not be 
buying a British car until such 
tune as l am absolutely satisfied 
that I will be able to purchase 
wbal 1 want, at the time 1 want 
it. and that 1 will get in ex- 
change for my hard earned 
money a reliable, trouble free 
motor car. free from defects in 
finish, free from design defects, 
and which is really good value 
for money. 

J. Stanley Heath. 

Beaver's Lodge. 10 Albert Road, 
Trentham, Stoke-on-Trent. ’ 
Staffs. 


Protect the 
shareholder 

From Mr. D A. Hartley. 

Sir. — l fully endorse tbe 
remarks made by Mr. G. Andrew 
(August 13) with regard to com- 
panies where the share quota- 
tion has been suspended inde- 
finitely. 

1 can- understand the frustra- 
tion and exasperation lhat many 
shareholders must feel when as 
the years go by a -tage of in- 
activity sets m and a total lack 
of com ill unicat Jon exists between 
the company concerned and its 
shareholders. It appears tu be 
the attitude of some rompanies 
that it is bellei tu say nothing 
until forced io du sn ur. tbe less 
tbe shareholders know the better 
it is 

In view of the recent spate of 
quotations being suspended. 1 
am surprised that tbe Si tick Ex- 
change Council has nut come to 
the aid of shareholders in this 
positiun. especially where a com- 
pany has apparently gone to 
sleep or does not have any in- 
tention of applying for a re- 
quotation. 

In my case 1 hold snares in a 
company which has been 
suspended since March 1973: it 
could quite possibl. be liqui- 
dated without my knowledge. 
Donald A. Hanley 
10. Brooklyn Avenue. 

Layton. '.' « 

Block pool, Limes 


Salary 

levels 


Front Mr. A. Bythicay. 

Sir. — Mr. E. G. Wood (August 
16) as usual makes some 
thought-provoking points, even 
though the first that comes to 
mind is that he does not seem 
to have read my letter (August 
9) as carefully as he migbL I 
would certainly not wish to 
deny to anyone know-ledge of 
salary levels in large companies, 
and indeed I am quite certain 
that with all this talk of 
“parity” personnel managers 
will redouble their efforts to 
ensure that aj far as' possible 
they do all pay the "saute for 
what superficially appears to he 
the same job and thus in effect 
establish a “ rate for the job." 

I do nut believe, however, that 
the type of employee who prefers 
to work for a small establish- 
ment— or enterprise, ir this is 
really something different — is 
nearly so interested in “ parity " 
bemuse in fact he has sufficient 
self-confidence to believe that, 
given more room to manoeuvre 
than he can expect in any highly 
structured environment, he wilt 
be able to do better for himseff 
than the next man. 

Whether, in general, small 
firms pay better or worse than 
large ones is. I would suspect, 
liki-ly to be quite difficult to 
establish because, leaving • aside 
any nan-mnnetary attractions 
they may have, the duties of. 


say, a sales manager in. nne 
small firm are likely, to be sig- 
nificantly different from those of 
bis counterpart in another small 
firm and both different from the 
corresponding position in a large 
one. Mr. Wood is almust cer- 
tainly correct in concluding that 
works managers, or accountant* 
tn small firms earn less, than 
people with the same titles in 
large firms because tbe chance* 
are that tbeir responsibilities 
will not be so great. This is 
precisely why many people may 
be al-lc to attain these positions 
itt^wall firms— and in doing so. 
serve their employers extremely 
well — who., for one reason or 
another, could not hope id do 
so in a Iaxge.firm. This is what 
1 mean l>y tbe small-firm em- 
ployee standing a good chance 
of being paid what be is worth, 
whereas in the\ large firm he 
would probably have to be con- 
lenl with some lpss rewarding 
position. v 

I should have thought I made 
it clear by quoting my basic 
pay-philosophy that I have never 
tried to sell the advantages of 
rbe small firm by way of its non- 
moneiary attractions, but it 
would be equally wrong to argue 
that they do not exist. The mu»i 
important of these l bave alway* 
felt to be the fact that, with 
enterprising but sympathetic 
management, most positions can 
be slightly modified to make Ube 
must of the particular talents of 
the available personnel and to 
minimise the consequences of 
tbeir shortcomings. 

II is unfortunately more than 
likely that -owners of many small 
firms endeavour to minimise 
overheads "by paying low salaries 
and 1 can only appeal to them 
to realise that the total cost of 
employing anyone is probably at 
lca>l twice their salary and 
therefore the maximum economy 
cjo only be achieved by aiming 
to employ as few people as pos- 
sible', which means they must be 
above average and therefore 
paid above average. 

A S. Bythway. 

71. Highsett, • 

Hills Rood, 

Cambridge. 


The Guinness 
connection 

F ram. Mr. W. -A. G'uinncsw 
( Tire Senior Guinness J 

Sir, — -The threat uf U.K. tax 
laws has made my cousin the 
Earl of Iveagbs position intol- 
erable, so miictP so he will nui 
be able to visit England for 
sarnie years. No doubt our 
foreign friends will lake due 
notice of this and those with 
sterling balances will draw tbeir 
own conclusions. Perhaps the 
Labour Government will con- 
descend to- notice this and will 
have Lhe sense to see that the 
way to accumulate wealth is *0 
encourage it to stay in the 
United Kingdom and not tn 
drive it away. 

The flight from the pound has 
become very serious and is one 
of tbe causes of. inflation and, 
thus, dear food. It is too much 
to expect that the Labour Gov- 
ernment will remedy lhe situa- 
tion and invite the Earl to visit 
England without these tax dis- 
abilites. The Earl will be missed 
by the shareholders who attend 
the annual meeting at- Park 
Royal' Brewery, where he mixes 
freely and is generally very 
popular. 

The Guinness family has had 
close associations with England 
since 1759 whert the Dublin 
Brewery was founded by great, 
great, great, great grandfather. 
Arthur Guinness, who. inciden-, 
Tally, was bom in 1725. 

William Andrew’s- Guinness, 
Gulwoud Pork Rolnoy. 

Huyirarda Heath. Suoscx. 


GENERAL 

Dr. Henry Kissinger. U.S. Secre- 
tary of Stale, continues Middle 
East negotiations for interim 
peace agreement between Egypt 
and Israel In Sinai peninsula. 
Figures of new vehicle resist ra- 
tions for July Issued. 

Mr Ivor Noergaard. Denmark's 
EEC Minister, begins visit id 
S oviet Union 

Counauids management repre- 
sentatives meet Amaleamaied 
Union of Engineering Workers 
in York in effort io reunite pay 
dispute at compary-s Spt-nny- 
mnor. Cn Durham, factory. 
COMPANY RESULTS 
Development Securities (half- 
year). 


have little rca i knowledge of 
what a *-ubstanliai increase in 
the basic fee wuuid mean tn 
membership. There is a strung 
argument lhat the majority of 
members would not even notice 
that the annual fee had risen. 
It would seem lhat no one 
particularly keen to try a com- 
mission fee rise of any sreat 
proportions on the retail trade. 
Although restaurants and 
hotels, particularly in the centre 
nf the lar-^e conurbations, rely 
heavily i> n credit cards (in 

London ;: West End a typical 
restaurant might expect 6U per 
cent, of its accounts to he 
settled by credit card of some 
sort) the catering business is 
financially in too wobbly a state 
tn stomach a big nse in the fees 
paid. 

A tougher altitude inwards 

slow payers is not as easy a? :t 
sounds, ft is sometimes diffi- 
cult In draw the line 1 1 el ween 
the pcT-nn who uses hi< card 
very lintu and pays instanily 
and Uir man who makes exten- 
sive use uf the card and i- 
sluggish in his repayments. In 
Diners' ca»e the company gives 
45 day* “free” time for 'he 
customer in pay. and then 
charges 1.5 per cent, a month 
as a “penalty" for non-pay- 
ment. However, neither Diners 
nor American Express wants 
its customers to go into the 
“ penalty '* zune and can be- 
come quite cross with members 
who d<i it. 

It would appear lhai there is 
more opportunity in the use >>f 
the membership lists for mar- 
keting other products, hut even 
this ha-; io he approached with 
caul urn. The A mcx/l.i huts 
card holders are lop uf tin* 
market people who tend in 
resent a surfeii of mailing 
shuts. Both cumpanif> have 
been criticised fur a lack .«f 
snphislu-.ilinn in their mailing 
and recruitment techniques bui 


To-day’s Events 

Town and City Properties (full 
yeari. 

COMPANY MEETINGS 
Emu Wine, Basil Si reel Hold. 
S W.. 4. to. 

Leigh Mills. Pudsey. Yorkshire. 
4.45 

Saint Piran. Winchester House. 
E.C.. 12. 

Smith Holdings. Whitworth, 
Rochdale. 11. 

Smith i Stephen), Basil Street 
Hotel. S.W. 4. 

BALLET 

London Festival Ballet, uilh 
Mama Gielgud ::nd Peier Rreuer. 


arc being forced into a po?i- 
tiun uf pushing their corporate 
luck by sheer economic cir- 
cumstances. 

Perhaps the saddest incident 
on the British credit card scene 
this year is the impending 
departure nf Eu retard — or at 
least the British end. With 
Access having joined the lnler- 
Bank system, which gives it 
global validity, the current 
British incumbent. Eumeard. 
has been declared redundant, 
turn card will, nf course, con- 
tinue in Europe and the card a 
will he valid at Access outlet 1 . 
But no more will Britons be 
able to bold them and pay >n 
sterling. 


Kistorv 


Eurocard in the U.K. has 
smnethina of a charming h:s>- 
1 'iry. U originated from a 
determination among hoteliers 
not io allow Attiex and Diners 
M gci a grip nn the British 
hotel market. The Savoy group, 
the Dorchester, the Goring. 
Grosvennr House, the Pari - 
j . 3 lie. the Ritz. lhe Hyde Park, 
the West bury. Brilisli Transport 
Hotels, and Trust Hutises all 
put up a "very small” amount 
of money to start a card system 
which would not charge the 
same commission rales as the 
American giants. Soon ir be- 
came part of the Eurocard 
system. 

Now. nf course, most major 
buiol-, take credit cards, as do 
illume une-time citadels of cash 
and personal accounts. Harm. Is 
and Sc I fridges. The battles 
over tlinsw? profiteering card 
cimpanio have been fought 
and lost. Perhaps there is some 
poetic satisfaction t" I hose old 
campaigners against the cards 
lhai now success has come 
within the grasp of the credit 
card sysii’in, lhe whole business 
has turned a little sour. 


in Swan Lak»*. Royal Festual 
Hall. London, 7.30 p.m. 

OPERA 

English National Opera produc- 
tion nf Carmen. Coliseum 
Theatre. London. 7 p.m. 

MUSIC 

Henry U'nnd Promenade Con- 
cert*; - London Philharmonic 
Orche<lra (eon duel or P-ornard 
Hmlink) with Margaret King. -ley 
i soprano i perform Goehr's 
Metamorphosis- Dance. Beet- 
hot cn's Scena and Aria- Ah ! 
per lid 0. and Mahler's symphony 
No. 1 in D major. Royal Albert 
Hall. London. 7.:50 p.m. 



If you have business in 
Hong Kong, the Chartered 
Bank can offer you a full and 
comprehensive service with a 
network of no less than 54 of 
our own branches and offices 
to cover the whole country. 
Each one is ready to hel p you 
with the same professionalism 
and depth of local knowledge 
that characterises the Bank 
throughout Asia. The services 
and resources we offer you in 
Hong Kong are backed and 
strengthened by the world- 
wide capability of the Standard 
and Chartered Banking Group. 

We have a unique network 
of 1500 branches and offices in 
60 countries throughput 


Europe. Africa. Asia, the 
Middle and Far East. Australia 
and the Americas. 

So. for i nstance. we can 
help your busijiess by 
exceptional speed in day-to- 
day transactions -saving you 
time and money, because you 
have the same Group working 
i'oryou here and overseas. 

And there are many other 
w'ays in which Standard and 
Chartered can help you. Give 
E.G.H. Bower. Business 
Development Manager, a call 
in London on 01-625 7500 
Extension 2521. 

Outside London ring our 
Manager at the branches listed 
below'. 



Birmingham 


i Standard and Chartered 

S BANKING GROUP LIMITED 

helps you throughout the world 

Head Office: ] 0 Clements Lane. London EC4N TAB Assets exceed £5.300 mil I ion 

Khum o' I ^>‘402 Brclol ujlJiki-iiC".' -Nirij** i.loigim i**l CiMUil*' Leeds ni=J JJt-' j| Litcrpoul D.MJta M '1 
MracheMer(ClMrionrfilrec:iUt<IO>p34>T -Mmfteiuv'SpringGardensiOnl {fit ■.'44 Sheffield (T-i;? 
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Company-Mews + comment 


Overseas subsidiaries bolster Rentokil 


DIVIDENDS ANNOUNCED 


REFLECTING A 40 per cent 
uicrease in profits of the overseas 
subsidiaries first half 1975 pre-tax 
profit of Rentokil Group increased 
from £2.89 m. to £2.93m. And the 
directors expect the year’s profit 
to exceed the £5.55m. for 1974. 

The directors expect UK profits 
for the rest of the year to be at _ . 

least equal to the £1.76m. of the 


second half overseas are good. 


year's total was 1.65p. 

Q months 


U.K. — hotn* saI« 

U K. sales abroad ... 

overseas sale* 

Total sales 

U.K. profit .... 

Overseas 

Total profit 

Taxation _ 

Net -profit 

Dividend - 

■HeiaJued 


1373 

OKU 

9.P27 


1674 1974 
row xoon 

9.319 1S.S3T 


S.bST iS64 
19.039 16. KS 
I.ih.1 2 M2 
r.[<a «g 
2JB1 
1.440 1.4.19 

l.aU 1,452 
Wi 4X5 
3.027 907 


5317 


3.SC4 

Proms exclude mraindinarr credlls of 
£512.(00 (debits £234.000) in tesp»ci or 
exobanne svrpltiios on fixed and in- 
tangible assets overseas and nn increase 
In (be market raluv al quoted laivsi- 
IDciils. TV fifdires tor the year 1974 
exclude extra ordinary eharues nf £73.1.000. 

Most UJC- operating divisions 
performed extremely well in the 
face of adverse trading conditions 
but there were two significant 
exceptions. 

The damp-proofing division con- 


IKDEX TO CCMPANY HIGHLIGHTS. 
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^ mm 

Company 

Paige 

CoL 

Company 

Page 

Col 

Anglo Ecquadoriaft ■ 

-18 

• s' 

Neill (James) 

18 

~ 4 

Atlantic Assets 

H - 

3 

Pentos 

16 

4 

Bensons International 

jtt 

6 

Pfassey 

16 

2 

Cavenham 

_18 

4 

Property Security 

IB 

3 

Distillers 


1 

Reed Shaw 

16 

5 

Elliott (E.) 

_ T8 

6 

Rentokil 

16 

1 

English & Scot. Investors 

■18 

3 

RED 

18 

4, 

Fife Forge 

16 

S 

Scottish Eastern 

16 

4 

Firth (G. M.) 

16 

4 

Scottish & Newcastle 

16 

4 

Goode Durrant Murray 

16 

6 

Thames Plywood 

16 

8 

Heywood Williams 

18 

5 

Turner (W, E.) 

16 

5 

Johnson Grp. Cleaners 

16 

$ 

Utd. Dominions Tst. 

18 

1 

Leisure Caravan Parks 

18 

6 

UtdL Gas Industries 

14 

1 

London Brick 

.18 

4 

Witafi Investment 

16 

8 

Needlers 

18 

2 

Woodhouse & Rixson 

Tm 

2 


Bares Oil Corporation; has been 
included at cost. 

Woodford .Investments and 

Glen i5l a Investments Ttave been Rento . 

Included in' the valuation' at net Scottish Eastern Trust int. 

asset value. Save andT Prosper Thames FlyWood — 

Group has been valued by the Tnonoh' Hues .......... JnL 




- 

Date 

Corre- 

Total 


Current 

of spondlsS for 


payment 

payment 

dir. 

year 

Atlantic Assets 


0.4 

— 

0.5 

0.4 

Ayer HI tain Tib ...2nd 

int 

8 

Oct 17 

8.03 

13 

Bensons Systems 

■lot. 

1SS 

Oct 1 

1.2 

— - 

Ellis & Go. fflichmondj... 

3.03 

— 

LOS 

1-03 

Fife Forge 

-fat. 

1.6 

Oct 1 

1.5 

— 

Heywood Williams 


Nil % 

— . 

1.75 

nil 

Johnson Group Gleaners 





• ' 

int, 

103 

Oct 1 

0.97 

— 

Rentes 

.int. 

l-S(a) 

Octl 

1.01 

— ■ 

Rawlings firos. 

Rentokil 

int 

Nil 

— 

0,75 

— 

.int 

-0,77 

Nov. 19 

0.77 



0.88 

i-.e 

1.64 

Nil 

0.94 

0.34 


Oct. a 
Oct. 1 
Oct. 21 

Oct. 1 
Oct 16 


dits 

131 

1.57 

1.6 

0.88 

0.33 


2.3- 

nil 

U.5S 


Total 

last 

year 

GJ8 

fl.S 

3.95 

1.03 

456 

3.75 

2.1S 

2.91 

1.65 

1.65 

25 

3.4(b) 

4.02 

2.82 

1.77 

0-55 


* Equivalent after allowing for scrip issue, t On capital 


Lumpur Stock Exchange .to 'J une JBjKaKS" 
30. Haw Par has since that date w sat weeks, 
been suspended. pending investiga- 
tions by the Singapore authorities. 


No major 
upturn for 
Plessey 


written by Singer and Fried- 


Pentos well 
placed for 
growth 


fused to' be deflected from longer 
term alios, - in' the belief that 
those companies which are able 
to continue to invest prudently 
when conditions are difficult will 
.show- above * average growth in 
the future. The current capital 
expenditure programme has now 
been completed at a total cost 
during , the past two years in ex- 
cess of £L5m. which has been items 


Goode 
Durrant 
downturn 

IN excess of £606.000 


lander. Brokers to the issue are _ turnover or fina *\ ced entirely from the com- affected the interim profit of 

Hoare and Co. Govett ?:■ pally’s own resources. Goada Durrant and Murray 


entitled 

-sha^s wl 

, Tfxff”* l ° r U ‘ C D^idends are being ^mp^ed wlth £1.012.000 

• comment The chairman Mr T A. Maher. he i d * l 5p last year, the directors look for- 

Wood.house.and R.xson has made ^ SSSSt «S MSftK 'SS& 

tinued to suffer from the reduced Plessey expects no major upturn iouru-574 '5? tint ^ains^'a and to weather successfully any assels were h,mv 

availability of home improvement in its current financial year to recent average with new issues future storms. __ _ a 

grants ti" - * " * “ — ■ 

over and 
Rockwo 

insulation __ , 

hampered hy Government restric- ttc years results. prospective u» hvi-wii. u«. d > n.» ----- }nf _i _« 3 innj n is 

tions on cavity wall insulation The company’s order book is ex rights price 1 of 2ljp the pros- mum P 
appropriate to less reliable pro- holding up throughout its product pective yield. assuming a main- torecas 1 H 

ducts. It is expected that these range and “things are on plan” tamed Interim in 1976. is 13.7 per 

restrictions will soon bv relaxed he said. There arc some indica- cent - Tpe * Tr ‘ Ss cost of raising tne 

In respect of Rockwool, says the tions of a recovery in the U.S.. in money is expensive, about 33 per Groan wnwwr 

chairman Mr. P. L. Burgin. line with the general economy. «nL, and although bank b™ TO '* 1 - TnditMriaJ profit ... 

P : ospe 5. ts {orthe.second.haif- and .the order book ot Gareard h “ ve V ar - -• 



year in the U.K. will be affected Engineering is somewhat stronger, ce " 1 - *°. 5297000 since the year- fntu prom 


by increased costs. 

9 comment 

Refitokii’s advance of 2 per cent, 
rests heavily on the overseas divi- 
sion where profits moved ahead 
hy 40 per cent, but this is 
flattered by exchange rate move- 
ments accounting for 20 to 25 
points of that advance. Other 
distortions to the profits split 
include the first-time contribution 


he said. 


Woodhouse 
& Rixon 


end this compares with share- payable* 

holders’ fund* al the time of prom before ux 
£t.79m. so liquidity is no problem. Taxation 
This increase has mainJv been due EiLS/SL n _, 
to investment of £27(1.000 at the 
Ested flange subsidiary, whose 
integration with forging output HaWeiV fond* 


Half-year 

Year 

1973 

1974 

1974 

ptofl 

£980 

[I1IM1 

9.M4 

7.084 

14.996 

»«H1 

'824 

l.MS 

•>9 

248 


m 

109 

KS 

l.MS 

Lisa 

2.4S1 


284 

601 

LOOS 

«W 

1.880 

511 

415 

sno 

494 

• tfll 

930 

4VS 

431 

90S 

136 

120 

2B9 


and buoyant overseas earnings. 
Proflt for the year to October 31. 
statement of source and was £ij6m. 

Provisions of some £450,000. 
against both hire purchase and 
property loans, and a loss of 
£106,000 from the publicly quoted 
Rawlings Bros, building and pro- 
perty development subsidiary — 
the company expects at least T o 
break even at the full year 
<£125,000 for 1973-74) — were the 
major special factors during? the 
first half. 

“ We continue to put the main- 
tenance of high liquidity before 
all else," the directors State. 
** This policy has stood us in good 


Johnson 

Cleaners 

advance 


S *2R 4 1A4 

has b^en U a ^enificanT con trihutor AwSiwrOrtToarf «isw susp as.iep by 10 per cent from £0.63 m. to 
nas oeen a sienmcam conrnmiror ™rt» n »i rnium ■«! u«in 

to a 71 per cent, rise in interim 

pre-tax profits. The return on 


Six months 


£7-34itl, profit ..before tax . of \\re are now more liquid than 
4 jpg Johnson Group Cleaners advanced ever before.” 

. 16.I6P by 10 per cent from £0.63 m. to remain 

including notions}. . £0Mm. during the first 26 weeks Overseas earnings remain 

pre-iax pronw. me mu... u„ The figures Include earnings of “JJ- J“lj ‘ ^ 1974 P rofit “° y 
capital has averaged "251 per cent. Wrrght Bindley and GeH after de- •“““JjJ*® rh^ dis 

over the last five vears. includii'K ducting a notional interest charge. "1116 0 ‘rectors amibute the dis 

44 na r cent in 1074 and the out- Net borrowinri — long and short proportionate increase between 

meiuae tne iirsi-iime contribution mjrnMnvpp riF Fnmpm«i«rc ... look Tor the vear is” al least JELm term— were reduced to £2^lm.. turnover and- profit in the half pmnt bents tax 

ESsSa sss a, 

it S&«“= f® IKK* b 


home division has gone lame as The figure for the year pnee 

damp course sales suffer from t0 ,9 ec £^& er J* 1 ,’ £0-79m. 

restricted local authority improve- M ** r - C. S. Baker, chairman, says 
mem grants, and cavity insulation subsidiaries cimtrnjutea to 
is hit by a clamp down of firsc hal , f result wtlh the forging 
controls. Pest control is still companies being particularly 

moving ahead, and there are profitable. 

hopes that the Government will . Although there has been a re- 
relax the position on cavity wall Auction in order intake for some 
insulation in time to save the busy *> ur products, demand for most 
autumn period, so nn improve- products has remained al a satis- 
ment over the first half in the factory level, and together with 
U.K. is expected while the over- " ood p cder books should ensure 
seas contribution hinges to a fair a continued hich level of activity ." 
degree on exchange rate move- A one-for-qne rights issue at 


1971 
- £080 
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• am 
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1074 

1000 

58,606 
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Statement Page 19 

Atlantic 
Assets cuts 
dividend 


margins 

reduced 


directors state. .price control. Every effort is ^ fgU j n R aw i{ n gfl' 

During the half year the com- being Triad e to overcome this <j ur ins the first half 
pany was particularly successful pr S. b Jf^ trading profit from £803.000 to 

with sales, through new retail Stated earnings ^fore extra- £434,000. But because of the 
outlets, of aluminium greenhouses, ordmary items are up from -Jap CUrrem rate . oF reservatibns and 
The recession In the construe- to 2.49p per 2So share and the t j, e chairman, Mr A. Hay- 

tion industry has deepened and interim dividend is raised from IntielnatMAat tee second 

the system buildings operations SSndroKSs^lWp **^ ***** half%IU be sufficiently profitable 
have been running at lower out- dividend total was -.liWp. t(j absorb the loss _ 


— __ . . Assets Trust amounted to £345.000 

ments At 57p. on a prospective Igr per 12jp sh^re to raise for lhe ^ ar t0 JunE 30 , l075i com 


put levels, although the cost redi.c- There Is no Interim dividend, 

tions resulunc from the recent re- £ f aoslnst OTiin Mr Havdock savs 

organisation have minimised the Tumor pr, n«*i nf vat . 7^4i4 « b.mi.om «i-i /oJw*V* im» mat) will 

. impact on profits, says Mr. Maher. Tradlnc profit 754.701 «ai-nai tne tuial (QJfTSp last yean wui 

REVENUE, before tax, of Atlantic 1 p TradtnK acurlrlcs ... soosn 

. , NaiHrBdlnx props. . 1954138 

comment sundry Inwme 94KQ 

imcrext aa.rable be. 707 


be considered in the light of the 
l «-ii9 year’s results. 

The directors are satisfied that 
the value of the land bank is in 
329-RM ' excess ' of its book value. The 
policy of absorbing the major 
part of the interest charge id 

term growth prospects for internal growth and -refully are not com- rng^„^;th^Ta ba^of = SSS burred in. financing the land bank 

paSblf with IbHrevior year results with an exceHentTiaif from tig* fcr resulted « the first half loss,- 


already has its eye on the long 
term g 
Rentokil. 


IS Profit More lax 697,055 

Taxation, • : 3*71-150 

Profit- after lax 334,38* 

erSh 


p/c of around. 12 i Per cent. pared with £366,000 for the Pcnlos first-half pre-tax sain 

(doublmg interim profits) the rull on acccntance not later than prev i Qtt , yeari atll i the dhldend reduced to 3 percent. If tne C 

market camtallsation or rsflm. Scntcmber K. ,, f is halved to 0.4p net per 23p share. net contribution from Wrj K .»i E mi 

ternal grnwih aid carefuUy The directors point out that Bindley is excluded. On tje itrad- S 

ternai urowin ano careiuiiy eaPninRS for lhe ye ar are not com- »ng front, there is a mixed bag of R««in«t 

.-.elected compatible acquisitions blQ ith th previous war results with an exceHenfhaif from . t incta flw mi< 
to strengthen the company S X ioL ofSSS from ^e garden equipment actiriries WJ “ UoD - 

p05*i' ^ j-** P O TflP |<!f(u:nrfl Ratpc and Cnnc fTTnlrl. offsetting poor figures from system _ 


UGI chief 
warns of 
redundancies 


• comment 

SSSS tSaMS sSwS 

rountriL “other* 1 acjulsitions are the earnings position for the year thf OT''side S 7re ^ J e ?“? piS-tS^wmtaSn % *10 S UiSSJaSSyrt overseas earo! 

Iwirr" Si’hcalv tons Miami 10.4-.J 197T1-.4 r*r,~> nim ♦« ejonnati— ” ears Pre-i» aownturn wiui a iu which accounted for louv- 



rrijo duced from njm. to £ 400,000 — piMi |_ 1075 interim nro- 1T *gs. wnicn accounted tor iour- 

sk and the transfer of investment Jg Howevw it must^douMfS G lths of profits last year, pnn- 
205 income to associates. Borrowings %v tielfier this resurgence will con- cipally retailing operations in 
should again be lower in the SSSHlarSta on Nw Zealand and financing activi- 

3S8 second half, although there must ' r ^f un der h^vy pres" ties ® South Africa. Provisions 

?h% fiS^nca U 0 nn^ U B^the U So°r f 5S dwSTliBS «50^00 may be ^u*ie^ 

the financial set-up. But the wor- ve rfose j« to consumer spend- comparison with a mainly resi- 
rylng point fe that Pentos has yet ia ^ ^ £ rospccts 0 f further dentlal property loan book - of 
to show much real organic growth, vo ^ ume growth look precariously £12.8nv InV October (entirely 
a" d i the -12 per j, alRnced at th e moment. Short- separate from Rawlings) but Dit 

cent, yield at 4ip. term borrowings, although higher, financing profitability has in any 

have apparently been held at 'a case . been . - reduced; despite a 
reasonable level and current year current: widening of margins, by 
orders are about 20 per cent , np a greater emphasis do 
the corresponding period so far. tions and cash flow. Trading 
Even so, 1973 now seems unlikely margins at Rawlings, meanwhile, 
to show much, if any. Improve- have been cat by nearly -60 per 
ment in the pre-tax return and the cent and. pre-tax losses owe. much 
shares, which at 3lp are yielding to the group's highly-geared posi- 
11.9 per cent, probably reflect tion in October — borrowings of 

£&99m. against net worth - of 
£2.7ra. — although . this has since 
improved, together with notional 
land values,- with the recovery in 
sales* Dividend prospects here, at 
17p. are dearly speculative, but 
an historic yield of per cent, 
for GDM also at 17p (some two- 
fifths off the peak) seems safe 
enough. 


Li n franked 

aw 

2« 

Total Income* 

1.095 

797 

Interest and L-Kpenses ... 

730 

+11 

Prvtas rcrenae * 


36# 

Taxathmt 

isn 

107 

Pivr. dividend 

70 

79 

Ord. dividend 

166 

2(1 

Total assets — 

25,916 

26.169 

No; assets Ord. ...... 

17,013 

22.417 

Equivalent per share! .. 

84.4P 

S4JP 


being actively considered. , 

„ „ . „ f L f . If any of the negotiations are FtmM lnmne am 

Mr. Hugh Nicholson, chairmen successful lhe proceeds of ti 
of United Gas Industrie*, which issue will be utilised, 
makes meters and heaters said Following the issue the capit 
yesterday that the Government's will exceed £lm., giving trust! 

£6-a-week pay maximum was in- status. 

flationary in itself. Pair-year 

He told shareholders at the ,B J 5 ^ 

annual meeting:: "In your own TuMlower 

company. £ij a week for the 4.000 Tradinc prnBi 64i.oaj 414.S 

people employed comes to almost Pepn?rtaiJ»jn — w.«4 w.455 *lncftule income rmn Bale* OH. accrow! 

£1300 000 a vear" This "is In In'eresi charges — UU78 S7.W0 10 June 39. 1975, and a -dividend from 

excess oF lhe nrafit marie even p, " ni Wwt “* 570.090 333.900 Indcpeodcm (nvrtiniL-m Romoany. 

excess 01 inc pront maae e\en raxminn 3 m.mo m.un Wvcncaa ixs xso.ooo in7.tm>. Taxon 

he tore interest. Me, pru fl t ;73.(wn 159^40 [ranked incmae ETB.ono MMO.OM1. In 1974 

He warned that to avoid a loss. Dividcim-* «.cno 40.453 reiicr asainsi me net surplus on rraUu- 

the company wourd have either to An interim dividend nf 0.9436p now amounted to £S9.wo. 
raise Its prices, “in itself infla- iO£S42p) net is declared. A J***™™^# S” 1 '"SSSSSi 

tionarv." or reduce the number maximum permitted final on the TwSS?nw P ^“ l ^ent. h of bus amount^ 

of employees. increased capital is forecast — linble 10 su«tcdi 1 i.t on roaUMUon and 

“The last thing we want to do lan year's total was 1.77p. Stated would reduce amount available wr 

i« to reduce the number of em- eiirnings tor the half-year were ° rt,nai * by 4 ip. 

ployees, but rhis is to some 5.«wp (3.5p>. Independent Investment Com- wi ^ 

extent unavoidable." The issue -has been under- pany has been Included in the Brew* r ies'tol d the annual* meeting 

- that “ sales of beer and lager in 

the year to date, assisted by the 
current spell of fine weather, 
were up by more than 5 per cent, 
in volume from the equivalent 
period last year." 

Sales in managed houses and 



Scottish & 
Newcastle 
sales ahead 


Mr. P. E. G. Balfour, the chair- 
man of Scottish and Newcastle 


this. 
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Group Limited 

Reorganisation 

leads to record profits 

s'.« Group pre-tax profits at record 
£L4 million 

Group turnover substantially increased to ■ 
^11.6 million of which overseas sales were a 
record j0.9 million 

* Net dividend of 11.789 per cent covered 
5.2 times 

* Borrowings considerably reduced 

* The Chairman, Mr. D. R. B. Mytiors, states 
that having rerurned to profitability, the 
Group is now able to *press on with longer 
term development and expansion” 

RFD Group manufactures inflatable life saving equipment, 
parachutes, gunner)’ training simulators and webbing products, 
itaiso processes and weaves synthetic and fine cotton fabrics. 

Opics of the 1975 Annual Report and Aavraifs arc available jhm the 
Sunhn. RFD Group Umifed. CatkshtsU Lane. Goihlmiug. 
Swm.GCf-lLtl. 
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Fife Forge 
weD up at 
half-time 


T he Financial Times Friday August - 22 1975 

Issue news and uumiwtHT 


£9.69m. package 
from Norcros 

Norcros .mounn. that V f.“m 

•“M's w 


with a ri-covety 


Samuel and Co. for the under 

jggglV "ottfinaSrs'p a kitchen 'side ojfaenjnpa.* 

4IP Jr dSS SSitltebSfor 3 in printing and packaging, 
new shares for every 11 shares 
held, to raise about £4-79m. 

Also arrangements have been 
made for a placing or I5ni. 15J 
per cent. Debenture Stock 1990’ 

1995 at £98 per cent., payable as 


by ihe 
setback 


LIVERPOOL: 22 % 
LEFT . f 

The list nf appijcktioji.* fur the 
issue of KOm- Cify nf Liverpool 

“®x r r“ n o 1'Snsrsi latirSiifiSuia 

mend total dividends for the year f jl a - 

ending March 31. 197G of 3.6p per Dealings start toda^ 

share on the increased capital 
(compared with.- the 
equivalent to a gross dividend of 
4J54p per share (4.5?p). 

Proceeds of the rights Issue 
and of the Debenture placing 
amount to about £9.W9m. and will 
be used to finance expansion. 

Plans are In hand to expand the A „ ainst a f ore ca»'t of 2. lap — the 
operations of existing Group dum~ ann [J a | rale p ai{ j for the pre^ous 
ness in rhe EEC and otiicr over- ^ — xiiame* Piywood Manu- 

seas markets. faeturrr* is raising ns net divi- 

Dea lings start in the new shares dend s .Sp for the year M April 
on September 9 and in tne 2? 1075 wilh a fina] ot 1 6p . 
Debenture Stock on September SraJcd enrnin^s per 2up share 
13. The BGM has i been railed for werc - 9Sf> (li TPp for ^ WBBkJl . 

September A better than indicated pre-in-; 

capital is Jo be increased from profit of il51t 7(j7 t compares with 


Thames 
Plywood tops 
forecast 


I313.00B For the previous period. 
At midday it 
(£39.000). 


£16in. to £20m. 

Brokers -are Rowe and Pitman, 

Hurst-Brown and Laurence PrusL 

comment 

The Norcros fund-raising package JJramr 

had a cool stock market reception p™ Bi 

yesterday, and the shares, which proll{ ' 
have been relatively weak Exu-aortunary ikhit .. 
recently, feU by op to 51 p. The 
debenture is the third this year— 
the others -coming from Arthur “Jr 
Bell and Clayton Dewand n?— and. 
similarly, the coupon reflects a 
fairly pessimistic view on inflation. 

The gross redemption, yield of 
16.DS per cent, is an ample £2 
over the comparable gilt, but then 
Investors who are committed now 
to taking the stock will have to 


was 

£49.000 

Vear 

52 wrehs 

1974-73 

1977-14 

£ 

S 

2.7i>-.r.3 

3.s4fl.'rn; 

131.707 

312.196 

79 916 

l--.fl.479 

71.791 

1.13.327 

4.329 

12.030 


The ultimate holding company 
is C. P. Chotilarton Sons and Part- 


First quarter 
fall at Witan 

Earnings before tax of Witan 
wait over a fortnight before deal- Investment Company feJJ Trout 
ings start, until after the meeting £600.673 to £M6.lQ5 for the three 
to approve the increase in capital months to July 31, 19T5. 
associated with the rights issue. Tax takes £203, 715 against 
The equity element is more con- £22S.DS2 leaving the net balance 
ventional and is specifically earo down from £3Sl^f)T to £340.393. 
marked for expansion overseas. Earnings per 25p share are 
The .group can point to a return given flt 0.5lp (0.63pt and net 
on capital employed of over a assets per share are SOp (66.4pi. 


hotels were at a satisfactory level from mo. 745*^0 

and sales of wines and spirit s £gg^226 in the six months; ended 
showed some recovery from the Ju^eSD, ' lo ™ nroBt* 


Notice to the Unit Holders 



The subscription price for the 
August issue has been Fixed at 
£1.201.20 per Unit. 

Funds wishing to subscribe 
for Units chls month can 
complete the form below and 
return to:— 

Hambros Bank Executor and 
Trustee Company Limited 
4 1 Bishopsgate. London EC2P 2AA 
to arrive nor Jarer than 
1st September. 1975. 

We hereby apply for 
Units on the same terms and 
conditions as our existing 
holding and enclose a 
cheque for £ 


The Property Unit Trusts 
The Pension Fund ' 

Pronerty Unit Trust 

10 St. James's Street 

London SWlA 1EF 

• 

i . 

Pension Fuhd 

\ 1 

Registered folder ■ 
Address 1 ' 




Notice to the Unit Holders 



ritff Property Unit Trust (or 
Public and Benerai 
Superannuation Schemes 

10 St James's Street 
London SWlA IEF 


The subscription price for the 
September issue has been fixed at 
£1,010.80 per Unit. 

Funds wishing to subscribe 
for Units this month can 
complete the form below and 
return to: — 

Hambros Bank Executor and 
Trustee . Com pany Limited, 

41, Bishopsgate. London EC2P 2AA 
to arrive not later chan . 

12th September, 1975. 

We hereby apply for 
Units on th'e same terms and 
conditions as our existing 
holding and enclose a 

cheque Tor £ ■ 


Pension Fund. 


Registered Holder. 
Address ' 


1975. 

from 


and profits 
£71,412 10 


increased 
£109.270. 

The interim dividend is 1.6p 
net (L5pJ- For 1974 a total of 
4 .2 tip was paid from profits of 
£151,729. ^ •• 

First half 


1OT5 

£ 


Chancellor's budget 

Scottish 
Eastern 

Gross revenue of Scottish _ r 
Eastern Investment Trust fortjte iwim 

half year to July 31. 1975 dropped Taxation S5.98(i 

from £l.T2m. to £L65m. For the n 0 i profit 54.M4 

full year 1974/ | 5 the figure was interim divujoiKl - - i2^» 

Htstainen • - iuKn 

"Jf.. ___ Tax provision calculated al Lho xou cor- 

Stated eartungs P poraUon rate but, duo to substantial 
for the first half are 1.51p (L59p) capital expenditure, the actual tax pay- 
and the Interim dividend Is being able Win be considerably less, 
held at QJSlop net. Last year's 
total was 2ilp. 

Not asset value with prior 
charges at par is 115p f91p) and 
with prior charges at market 
value 123p (99p> In the first six 
months. 


1974 

£ 

W0.743 

714U 

37.C54 

S3.T5B 

11.7W 

21.B98 


G. M. Firth 
confident of 
long-term 


Reed Shaw 

Oder 

improvement 


Pre-tax profit of Reed Shaw 
Osier, of which S ten house Hold- 
ings holds 54.47 per cent, ex- 
panded from 15.87m. to I6.74m.in 
the nine months to June 80, 1975. 
on revenue up . from £24J33m. to 
£30.64m. 

Earnings per share advanced 
Confidence in future growth at from 19p to 202p and profit after 
G. SL Firth (Metals) Is both posl- tax and minorities- rose from 
tive and strong and the company' £2. 84m. to £3flml 
has the structure to benefit fully 
from any turn-around In the 

market, states the chairman. Mr. F, 1 IltTlGr 

G. M. Leadbeater, in. his. annual TT. W J-t* X ulUfcI 
statement . - „ Multiple retailers of footwear. 

The world-wide recession in all hosiery, handbags, etc., W. and E. 
steel consuming industries enn* Tamer, reports first half turnover 
tinues. in spite of heavy de- up from £2.39m. to £3JZ5m^ and an- 
stocking, and there appears to be expansion in pre-tax proflt from 
*• no significant recovery prospect £40,374 to £130,958. The figure for 
this side of December 1973.” tpe year 1974 was £375,897. 
Furthermore, weak selling prices The interim dividend Is raised 
offered by competitors less from 0.4p to 0.425p net Last year’s 
financially ..strong have ut»- total was L329p. 
doubtedly restrained margins. iia^year . 

He confirms ' that eren with ^ J ? 74 . 

yehtiy controlled expenses the ^ 5J47.M3 zxssui 

first half of the current year wUJ peprerfawm a&nr 

show a smaller profit Ptim* prifl* lso.an etyni 

Mr. Leadbeater says that Tusatiwi . so.ow. 4Q.W0 

despite the economic and political SSrn'Te^.!! mh “sw 
uncertainties, the director re* Balance cijm . eusi 



LONDON BRICK COMPANY LIMITED 


INTERIM REPORT 




6 months to 

6 months to 

Year to 



30ih June. 

30rh June, 

3) st December, 

1 


1975 

1974 

1974 

Consolidated Results (unaudited) 


£000 

£-000 

£'000 

Turnover ' ... . ... 


31,973 

- 20,787 

45.095 

Trading Profit - ... 


61344 

' - 2.032 

4375 

. Leu: Depredation . ... 


769 ' 

692 

1,460 



5^75 

1,340 

3.115 

investment Income _ ... ... 


34 

251 

284 



S£09 

U9T ' 

3399 

Interest Charges •• ' 

... 

522 

224 

729 

Profit before Taxation -... 


5.087' 

1367 

•" 1670 . 

Taxation ' 

• v 

2,755 

749 

U37 

Profit after Taxation ... ... . 

* 4*4 

Z33 2 

618 

‘ 7.133 

Extraordinary .Items ... 

— 

A- ■’ 

264. 

337 



L332 

354 

.796 


The recovery in "profit in the .first half of 1975 stemmed from a combination of factors. 
The most important of these 'was a steady -rise in the level of house building following the 
collapse that occurred In 1974. Ylje steps that had to be taken to reduce output at that tlnie 
and the subsequent gradual improvement In demand has enabled the Company to lift some 
168 million bricks -from stock during the six-month period. "As a result, deliveries’. in the 
first half were higher than in the same period of 1974. in addition, the January price Increase 
and the subsequent, withdrawal of the Winter discount -in April restored margins following - 
the exceptional increases in cost that had to be borne fn the closing months of 197-4, " - 

The results for the Banbury companies have been uneven!- Those companies engaged in 
building and fencing have experienced. ! lower level of demand but this has been largely com- 
pensared for by increased profit* In. other activities, particularly; glasshouses. - On ' balance, 
profits-for the half. year are slightly lower than during the. first sot months of. 1974. '' 

. Since the half year, demand for "bricks has .been maintained and this has - enabled the 
remaining stocks of standard bricks to ’be lifted from the ground. . The first steps to restore 
the production fast in .1974 were. -taken as early as^ March when output .was raised , by 10%. 
through the remtrpduction 'of overtime. Further increases in -'production are •' planned and" 
are now being discussed with the Trade Union*. . 

An .interim dividend .wilt be.j dedaced in. October. - J 

list August. 1975. • -. •: " r ;>V‘ : y 


% 


kWliHl W Mli »X» 


’<•*; if 


HfU-v 

\ l * i )i , 

’ u l(IDv 


:r! » 

• • . iv; 


: ! Wj:.,, 

i'Hj 


Holder: 


; * "J. ^ir:* 





rtf ▼ 



Extracts from the statement fay the Chairman,SirAlex MCDonakLcircuIafed with the Report and Accounts for the year ended 31st March,1975 


GENERAL OBSERVATIONS ON RESULTS 

The trading profit for the year ended 31 st March 1 975 
amounted to £79.8 million, a reduction of £9.3 million - 
compared with the results of the previous year. 

Purchases by our customers in anticipation of the increase 
in export prices made in January 1 974 transferred into 
the previous year a substantial volume of exports of both 
Scotch Whisky and Gin which would otherwise have, 
taken place in the year under review. In other areas the ' 
year was a disappointing one. Profitability in the home 
market was restricted by rising costs, price control arid' 
the delays inherent in the procedures forobtaining price 
increases. The results of some of our other United 
Kingdom operatic ns were adversely affected by difficult] 
trading conditions, particularly in the cases of the Carbon 
Dioxide Company and the Peerless Refining Company. 
Elsewhere we had sipiilar-problems, especially in 
Australia, where our subsidiary Companies had to 
contend with swingeing increases in duty and a high 
rate of cost inflation. 

As will be seen from the Group profit and loss account, 
an increase of £4 million in interest charges contributed 
to the reduction in profits, so that after deducting taxation 
and minority shareholders' interests and adding our : ; • ' 
share ofthe results of United Glass the profit before 4 . 

Extraordinary items was £34.6 million or 9.5p ’ per 1 

share compared with £42.5 million and 1 1 .7p. last year.' ; 

A special supplementary contribution to the Group ; ( 

pension fund of £2.5 million is the main Extraordinary-!-* • 
item.This is the additional sum aftertax which we were 
advised by the consulting actuary was required at i 
31 st March 1 9.75 to fund the liabilities ofthe United 
Kingdom scheme. The shortfall arose from the effect of 
inflation upon pay levels since the fund was last valued 
three years ago. Unless inflation can quickly be brought 
under control it is very doubtful whether schemes 
providing pensions related to final salary will be able to 
continue in their present form. 

The surplus attributable to the Company was 
£31 .0 million. Vour directors now recommend a final 
dividend of 3.3685p. per share. An interim of 2.01 25p. 
per share has already been paid, making the total 
distribution for the year 5.381 p. per share. Together with 
the associated tax credit the total distribution is 
equivalents 8.1 8604p. per share compared with 
7.441 87p. per share last year. • 

The Group balance sheet shows that the value of 
stocks has increased by £69.4 million. A proportion ot 
this figure is attributable to increased volume but the 
major part is a result of the high prices of raw materials 
and other greater manufacturing costs. Asa result of the 
reduction in our distilling programme announced in 
December 1 974 the increase in the value of stocks 
during the current year, although still substantial, will be . 
somewhat lower. On the other hand, debtors at the year's 
end showed a relatively small increase but must be 
expected to rise sharply this year as a result of the massive 
additional burden of duty imposed by the Chancellor in 
his April Budget. 

To fund part ofthe increased working capital 
required, available resources were augmented by a 
£25 million consortium bank loan repayable in 1 979. 

When changes in the purchasing power ofthe pound 
are taken into account, the Group profit before 
Extraordinary items was £32.9 million compared with 
£42.3 million for the previous year, equivalent.tq 9.1 p. 
per share compared with 1 1 .6p. Due to the very high 
level of inflation the net addition to equity interest during 
the year of £9.7 million wholly relates to the benefit 
derived from obtaining part of ourfinancia! 
requirements by way of long-term loans. The reduction 
in purchasing power of these loans by itself represented 
a gain of £19.1 million. 


SUMMARY OF RESULTS 


SCOTCH WHISKY 

In the earlier part of the year the prices of cereals 
reached unprecedented levels and, although there has 
been some falling off in recent months, the increases in 
costs which have occurred over the years since our 
stocks of mature Scotch Whisky were laid down present 
us with a serious problem in making financial provision 
for their replacement. This particular consideration, 
coupled with limitations at that time upon the 
availability of additional long-term finance, was the 
major reason for our decision to reduce the production of 
new Whisky as from 1 st January last to a level which was 
within our resources. Fortunately, in producing our 
existing stocks of maturing whiskies we had in the past 
made allowance for a number of contingencies which, 
in our present judgment, are unlikely to emerge and 
thus no restriction need currently be apprehended as 
regards the availability of our major brands. 

For most ofthe yearour blending and bottling plants 
faced a multiplicity of problems arising from bottle and 
material shortages, from disruption of distribution 
services during the transport drivers’ strike and from a 
number of internal strikes. Cumulatively, these combined 
to create circumstances in which our blending and 
bottling companies were, on a number of occasions. 


for year ended 31st March ■ • 

1975 

1974 


- £'000 

£'000 

Turnover 

617,111 

542,127 

Group profit before tax 

73,776 

86,971 

Profit after tax and minority interests 

34,616 

42,533 

Extraordinary items 

3,662 

16,988 

Surplus after. extraordinary items 

30,954 

25,545 

Dividends 

19,542 

18,421 

Earnings per share 

9.53p 

11.71 p 

Dividends per share 

5.38p 

5,07p 


unable to meet all the needs of their customers but on the 
whole supplies to the consumer were maintained 
reasonablyweil. 

Owing to the limitations imposed by finance, some of 
our capital investment programme has had to be 
deferred. We have, however, continued the plan to 
expand the distillation capacity at PortDundas. For 
sometime the availability of barley malt from our own 
maltings.bgs been insufficient for our forecast 
requirements. Arrangements are nowproceeding forthe 
enlargement of our existing maltings at Hillside and Ord. 

The extension to our blending and bottling plant at 
Leven, Fife., is making excellent progress and the 
additionarproduction lines should be in operation this ■ 
year. To meet the longer-term projections of sales a 
completely new blending and bottling establishment is 
now under construction at Shieldhall, Glasgow, and is 
scheduled for completion in 1978. Thisplant will be 
operated by John Walker & Sons Ltd. and will be 
supplementary to their existing facilities at Kilmarnock. _ 

Iruhe home market the year opened with a duty - 
increase which.althoughthefirstforsomefiveyears, - 
was nevertheless unwelcome. It widened the gap 
between the taxes imposed by the United Kingdom and 
those in the rest ofthe EEC, which the member countries 
are committed-eventually to dose by the process of 
harmonisation. Despite the higher duty, the industry's 
sales at home increased to a new record. The market 
remained intensely competitive but the percentage 
increase in sates of Group brands was ahead of that 
achieved by the industry as a whole. In this performance 
all our major companies participated, with Dewar and 
Walker achieving above-average results.' 

We continued to experience substantial advances in 
the cost of wages, salaries, bottles and other materials 
and these led to successful notifications to the Price 
Commission of increases in-home trade prices starting 
on 1 st January 1975 and following on with others at 
three-monthly intervals up to the present time. 

As has been the practice for many years, strong 
representations were made to the Chancellor on the very 
high rate of duty levied on spirits compared with other 
beverages and the heavy financial burden imposed upon 
members ofthe industry by the need to fund this duty 
during the traditional period of trade credit. At certain 
times ofthe year this has required in the past the 
commitment of financial resources by the industry to the 
extent ofabout £75 million. Despite these approaches, 
the Budget in April of this year further Increased the rate 
of duty by nearly 30%. No assistan ce has been 
forthcoming on the problem of funding even the 
additional duty which in itself will at times require the 
availability of another £25 milliomThe industry's 
burdens at home are thus considerably heavier. The 
Government now reaps £2.58 in excise duty on every 
bottle sold in this country and, with Valu e Added Tax 
being payable on the duty-paid price, the VAT element 
has gone up correspondingly. 

As mentioned earlier, export prices ofthe Group's 
standard brands were increased in January 1974. Our 
experience on-previous occasions has been that 
following upon such an increase our market share is 
initially much impaired and this occasion was no 
exception. Over-all, we did not participate in the 
expansion in exports during the last financial yea r, 
although, of course, there were some exceptions to 
thatgenerality. 

Inthe United States the yearopened with the threat 
of a longshoremen's strike on the East Coastwhich 
wouTd have closed the ports from the beginning of 
October! The bulk of our Christmas trade there was thus 
at stake and very large orders, particularly for Dewar's 


White Label and Johnnie Walker Red Label and Black 
Label, were received for early shipment. The first six 
months ofthe year, therefore, were extremely busy and 
The effect ofthe reduction in business confidence inthe 
U.S., coupled with increased unemployment and short- 
time working there, was perhaps obscured. Thus, 
when the threatened strike was called off, the 
immediate reduction in demand was not ascribed to the 
principal causes as seen in retrospect. After the 
completion of the Christmas trade, however, it was 
dearly necessary for us to revise our sales budgets for 
this market , 

Despite this, Dewar’s White Label and the Johnnie 
Walker brands continued to occupy leading positions 
in the U,S. market and one has every confidence that 
they will share inthe improvement in sales which should 
follow an upturn in that economy. . 

The German market, afterthree disappointing years, 
showed considerable improvement. 

In Japan ^he year has been one of consolidation, 
follow! ng shipment of large supplies last year. 
Competition isgrowing but I am glad to report that 
White Horse, Haig and Old Parr continued to make 
good progress, while Johnnie Walker remained by far 
the leading brand there. In Australia. New Zealand and 
throughoutthe Pacific Johnnie Walker also maintained 
a dominant position. 

Some success has been achieved in Canada, 
particularly™ British Columbia. In South America the 
Venezuelan market remained strong and our brands, 
headed by Buchanan's de-luxe and Black & White and 
followed by Johnnie Walker, Haig Dimple and Old Parr, 
continued to develop their business most successfully. 

In Africa the demand from developing countries 
improved but competition was intense. In South Africa, 
White Horse retained the leading position. 

In Italy VAT on Scotch Whisky was recently raised to 
30%. a most discriminatory measure, for in respect of 
spirits produced from grapes the rate remained at 1 2%. 
We are doing everything possible through official 
channels to have this blatant breach ofthe EEC rules 
eliminated. 

During the year an exceptionally large number of 
foreign Governments introduced heavy tax or duty 
increases. The main markets involved were Australia, 
Canada and Mexico with increases equivalents 55p., 
24p. and 70p. per bottle respectively. One cannot but 
reflect that the Governments of these and other countries 
are influenced in this regard by the policy of H.M. 
Government who are. regrettably, leaders in the field of 
heavy taxation of our products. 


Although affected to some extent by shortages of 
bottles and other materia Is in the period before Christmas, 
sales of our brands of Gin inthe home market showed an 
appreciable increase. With diminishing profits and 
continually rising costs it became necessary to notify 
price increases starting. with one on 1 st January and 
thereafter atthree-monthly intervals. The heavy duty 
Increase imposed in the Budget this April also Jed to a 
considerable rise in the retail selling price of our brands 
of Gin, the long-term effect of which in terms of sales 
cannot yet be measured. 

, Shipments to export markets exceeded the figures 
ofthe previous year and i am pleased to reportthat sales 
of Tanqueray Gin in both the USA and Canada, in spite 
of prevailing economic conditions, continued to show 
most satisfactory gains. As regards countries where our 
brands of Gin are locally produced, both Gordon's 
arid Booth's High & Dry recorded useful increases in the 
United States and sales of Gordon's in Spain showed 
substantial-progress. 


The _ 




(dcl)"' 


Company Limited 


In spite ofthe general recession in trade, world-wide 
sales of G roup brands of Gin reached a record level. 


VODKA 

The growth in the sales of Cossack Vodka inthe home 
market continued, although the market remained 
extremely competitive. Inthe United States Gordons 
Vodka achieved further progress. 


PIMM'S 

The encouraging increase inthe sales of Pimm's in the 
UK market which I reported last year was not 
maintained,The poor summer in 1 974 undoubtedly had 
an inhibiting effect. Nevertheless, the prospects for 
Pimm's remain bright. 


COGNAC HINE 

In common with most Cognac houses. Hine 
experienced a difficult year in terms of over-all sales and 
profits. 

The company emerged from the year well equipped 
to support increased sales in the future while, at the 
same time, maintaining the high quality of its brands. 


AUSTRALIA 

The results of the United Distillers.Pty. Ltd. suffered 
a severe setback due to the difficult economic situation 
in Australia and in particular the further sharp increase in 
duty imposed in July 1 974. This led to a serious fall in 
sales ofthe Company's products and to a substantial 
loss on trading. 

Tolley. Scott & Tolley Ltd. also had a difficult year, 
during which sales of their Australian brandy were-much 
affected by the steep rise in the rate of duty. 


FOOD GROUP 

The Yeast and Food Division had a successful year 
with increased turnover and a further improvement in 
profitability. The sale of food products to the catering 
and bakery trades continued to expand and the return 
upon capital employed was satisfactory. Sales of 
Bakers' and Distillers' Yeasts in the United Kingdom were 
maintained but exports of Active Dried Yeast were 
reduced in the second half of the year. 

The Peerless Refining Company had a difficult year. 
The subsidy on butter caused a reduction in the demand 
for margarine and exceptionally high prices for oils and 
fats lowered consumption for manufacturing purposes. 
As a result, sales and profits were considerably reduced. 


CARBON DIOXIDE 

The results of our Carbon Dioxide operations were 
seriously affected by the general economic climate. 
Costs escalated sharply to an extent which substantially 
outweighed the increases in price which could be 
obtained. At the same time, growth was restricted and 
sales in terms of volume showed only a very small 
increase on the previous year's level. As a consequence, 
profits were much reduced. 


UNITED GLASS LIMITED 

The consolidated profit of United Glass in the 
calendar year 1 974 was £5,51 0,000 before taxation 
compared with £5,625,000 in the previous year. 

Lost production caused by disruptive disputes in 
those industries which provide the divisions with 
essential supplies and services mpde it impossible to meet 
all customers' requirements. However, each division 
either maintained or exceeded previous production 
levels and this reflected the growing benefits ofthe 
planned investment programme of recent years. 

It seems clear from. the experience of the early months 
of 1 975 that a quite dramatic collapse in demand for 
glass containers of all types has occurred. This is 
producing somewhat different problems forthe 
management inthe current year but the Company 
remains soundly based to take advantage of market 
opportunities. 


PERSONNEL 

Our personnel again demonstrated their ability to cope 
with the adverse conditions in which business was 
conducted last year. Their achievements in the 
circumstances deserve our appreciation and thanks. 


FUTURE PROSPECTS 

The demand for Scotch Whisky in export markets, so 
strong over past years, has shown particular weakness 
in the USA since last Christmas. In many other parts of 
the world consumption remains encouraging and the 
prospect for sales reasonable. As regards profitability it j$ 
hardly possible to comment usefully on the future at a 
time when our Government is making further attempts 
to contain inflation. Our future Is very much dependent 
upon the outcome of these efforts. 


The Ninety-eighth Annual General Meeting of The 
Distillers Company Limited will be held at the North 
British Hotel. Edinburgh, on Thursday, the 18th day of 
September. 1 975. at 12. 15 p.m. 
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COMPANY NEWS 


£59m. reduction in 
UDT reserves 


London Brick recovers 
to £5m. at midway 


FOR THE year to June 30. W75. 
a loss before tar of is 

reported by United Dominions 
Trust against a profit of £11. 7m. 
For the previous year. At half- 
way a loss of £27.3m. was 
recorded compared with a profit 
of £lLlm. 

The loss for the year is arrived 
at after providing I21.6m. in res- 
pect of advances "secured on U.K. 
property: taking nn credit for 
unpaid interest totalling over 
£Sm.; increasing materially, die 
standard provision in respect of 
U.K. consumer credit business, 
including certain exceptional 
overseas losses: and charging ad 
redundancy and reorganisation 
costs. 

A major reorganisation or the 

group was completed during the 
year and ibis included ihe elimin- 
ation of some 1.000 jobs. 

The Board has alsn decided to 
write down the value of certain 
assets In the balance-sheet by a 
total of £Mm. — nf which film, is 
charged as extraordinary items 
and £4m. direct to reserves — 
bringing ihc aggregate reduction 
in reserves to £.>{lm. 

This includes writing down 
holdings or quoted *hares in 
associated companies and trade in- 
res tmcnLs by Him. to current mar- 
ket value: writing off the good- 
will of £7m. in respect of the 
acquisition of Commercial Trading 
Company of the U.S.: reducing 
the book value of investment in 
Rhodesia by nearly £vm. to a 
nominal amount: and reducing the 
book value of freehold office 


BOARD MEETINGS 

T 

The foEKwlne romoanies have notified 
dares of Board nirctlns* to The Stock 
UkclunRC. Such mceunca are mum i? 
held tor the pumow of coml^jrtijg di»r 
deads. Official indication^ ire not avail- 
able w-tieilrer dlndi-ndB considered are 
interims or Duals and the sab-dirislon 
Bhrnm bciu-.r is based mainly on last 
mar s umc table. ' • 

TO-DAY - 

Interims:— Amiwisi. Benford Concrete 
Machinery. Godfrey's. The Jersey Eui- 
rricity company. Noble and LonH w L. 
Pa '■.•son. R.K.T. Textiles. 

Finals:— Allied liivcstnwnts, f. Austin 
■ Leyton i, Bncroy Croup. General £osi- 
ni-erinK I'RadcIilTuL Invesupeot Co,, Onne 

DevL'Iopmenis. Regional Properties, Town 

and City Propenits. 

FUTURE DATES 

Interims:— 

Assooiairrt FliMru 1 * Sept. 18 

Blayden and Noakos Atnt. 37 

Pntisb — .. .... sept. 4 

Bro-.vn Bros. Cnran. Scot. 4 

Cim-nf-Fuadstunc ... .. A tie. 3s 

House ot l- rx'ct — .. aur. 36 

ImO' rial Metal industries ..Sept. 3 

LMObroli.' .. . . .............. . Aus. 1*» 

Prudcouvl vMiranti* .. ... . Scot. 18 

ftcjrdon Sml’h ........ Sept. 4 

Holts- Rove-' M«tor> Sept- t-i 

Floats: - 

Ilillllt- llOUliMK> . .... ... AlUC 27 

Harmon v C.oU Minim: ... ... srepL It 

’•LL Holdiuci .. ... .. ... ... Ao£. 36 

sioidnre . . . • .... . . .. AU2- 24 

li'anru 3/id C/lton . . — 37 


Meanwhile, there is to be no 
dividend on the ordinary st« ck 
and, for technical reasons, -pay- 
ment of dividends due on Jpne 30 
on the thipe classes of cumulative 
preference stock has been 
deferred. 

1874-75 1*73-74 



£m. 

£m. 

Croup losj: belore tax ... 

K.4 

•1L.7 

U.K. prop, finance loss 

2L7 

•1.0 

U.K. banking, industrial 
and consumer finance 

loss - 

S.7 

1.0 

• U.K. Indo&trul activitit-s . 

Iocs 

0.1 

•L5 

Overseas profit 

1 1 

IIKZ 

U.K. tax credit 

3.8 


Overseas . tax charge 

34) 

S.1 

Wet loss 


•8.7 

Minorities - 

OJ 

Zj 

Preference dividend 

— 

0.1 

Extraordinary debits 

;t.t 

+3.0 

Attributable Ioa, 

54.8 

•7.1 


building at 51 Easicheap by £4m. 
to £l2m. 

Chairman Mr. L. C. Mather says 
that he is confident that the com- 
pany has now turned the corner 
and that the year was the end 
of *' our painful experience." 


_ • Profit, t Credit*. 

.... sept, is Due t0 the CO ntinued support 

£lr; 4 of the clearing banks, headed by 

*”! Scot! 4 the Bank of England. Mr. Mather 
.... Aue. 3s remains convinced as to the 
... aur. 36 inherent strength of the group's 
’ “ i!S it Position now and m the future. 
Scm Is The banks are prepared to eosure 
sept. 4 the continued availability of funds 
.... scot, t.i but these are relatively expensive 
and the rates the group has to 
r: pay in current difficult conditions 
ao” *s are a handicap to its competitive 
’."! au 2- capacity 

.... Aog. ?r The aim must be to attract a 
greater pan of funds directly 
from depositors and so reduce the 
extent to which the group is 
by £4m. compelled to rely upon support 
Accordingly, the group Is renew- 
ther savs in S its efforts to attract deposits 
the corn- direct from commercial and 
e corner institutional friends and the 
the end public, he explains. 

:e.” See Lex 


Distillers U.S. sales weaken 


OUTLINING PROSPECTS Tor 
The Distillers Company, the 
chairman. Sir Alex McDonald, 
>ays it is hardly possible lo com- 
ment usefully on the future 
when the Government is making 
further attempts to contain in- 
flation. 

He emphasises that the com- 
pany's future is very much 
dependent upon the outcome of 
those efforts. 

He reports Lhat the demand for 
Scotch whisky in export markets 
has shown a 'particular weakness 
in the l : .S. since Christmas. 

But in many other parts of the 
world consumption remains en- 
couraging and the prospects for 
sales reasonable. 

As regards United Glass, Sir 
Alex says it seems clear from 
the experience of the early 
months of 1075 that a dramatic 
collapse in demand has occurred. 
This Is producing different prob- 
lems in the current year but the 
company remains soundly based to 
take advantage of market oppor- 
tunities. 

As announced July 18 group 
pre-tax profit for the year to 
March 31. 1073. was £7l.Q2m. 
I £84. 16m. ). and the dividend is 
5.3S1P lo.OTilpi net per share. A 
statement of accounts in current 
pound shows pre-tax £50.97m. 
H78.a7m.). and earnings per 
share !».lp <11. Bp). 

An analysis of turnover (after 
eliminating dutyl in percentages 
shows Europe 38: North and 
South America 27; Africa. Asia 
and Australasia 13. 


There was an increase in net 
Working capital of £BS.07m. 
t£40.46m.) and a reduction in cash 
balances of £9.48 m. t £24. 7mA. 

Year-end contracted capital 
commitments were £14.flStu. 
t£7.1m.) after taking account of 
grants receivable £3 .27 m. 

t£L45m. ). Expenditure -authorised 
but not contracted was f23m. 
(£1 6.85m. 1. 

Sir Alex says owing to the 
limitations imposed by finance, 
some of the capital investment 
programme had to be deferred. 
Early this month the company 
announced that it was raising a 
£25 m. 10-year loan from Finance 
Corporation for Industry. 

Meeting. Edinburgh, September 
IS at 12.15 p.m. 

Statement Page 17 
See Lex 

Small profit 
rise at 
Needlers 

After interest charges ahead 
from £33.100 lo £51.700. profit or 
MecdleTs. manufacturer;; of choco- 
late and sugar con feet innery. 
improved from £32.100 in £35,700 
in the first 25 weeks of 1975. For 
all 1974 profit totalled £13.449. 

Tax takes £3.100. against £1.700. 
leaving £32.600 (JE30.40U) in ihe 
first half. The directors explain 
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'RIGHTS” OFFERS 


that action taken to control, and 
where possible reduce costs, has 
enabled the company to hold its 
profit 

They expect to maintain this 
level of profitability for the rest 
of the year in the absence of any 
major downward turn in the 
general economy. 

There is no interim dividend. 
The last payment was in 1873. 

As reported at the year end, the 
company cut back operations in 
anticipation of a reduction in 
sales due to the "enormous 
increase m the- cost of sugar,” say 
the directors. 

This reduction in volume is 
reflected in turnover which 
although up in value from £2.0Sm. 
10 £2.37in. is down in tonnage. 
1'he cost of sugar has now 
stabilised at. a figure of about 
double the price 12 months ago. 

However, “the general economic 
situation and the effect of the 
very warm summer mean that our 
level of safes is unlikely to make 
a significant recovery for some 
lime,'” they add. 

Benefits for . 
PSIT 

Chairman Mr. A. R. Perry says 
that, with Uie deepening recession, 
it is impossible to say when 
Property Security Investment 
Trust will be able to step up its 
development programme, but in 
the current year the company 
shall benefit from rent reviews 
now agreed, from interest rates 
which have fallen from last year’s 
peak and from further lettings 
and sales. 

As reported on August 2, for 
the year to March 31, 1975 there 
was an attributable surplus of 
£593.000 (£407,000). The dividend' 
Is effectively held at 1.545Dp neL 

Mr. Perry explains that during 
the year, several properties were 
sold to assist cash flow at a time 
when conventional financing was 
not available. Those sales were, 
in the main, limited to properties' 
either uniet or recently let so 
that the growth in the group's 
rental income was unimpaired. 
More sales may be necessary in 
the current year, but rental 
income is expected to rise. 

Both short and medium term 
borrowings were reduced by safes, 
but further short term borrowing, 
under existing agreements, was 
used to finance the construction 
of properties under development. 
The overall reduction in the year 
was some £4m. 

Long term mortgages were 
arranged on overseas develop- 
ments and the properties charged 
have been revalued. No properties 
in the U.K. were revalued during 
the year. 

At March 31. overseas proper- 
ties had a book value of £S.45m. 
and U.K. properties of £24.5ni. 
Rental income from overseas 
properly for the year was £475,000 
and is currently at the rate of 
£750,000 per annum, the chairman 
adds. 

Meeting, Great Eastern Hotel. 
E.C. on September 17 at 12.15 pan. 
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IN THE six months ended June 30, 
1975, profits of the London Brick 
Company have recovered front 
£ 1,37m. to £5. 09m. At this level 
the figure exceeds the 1974 total 
fay £2.420). and comes wiihln 
£527,000 of the profit shown for 
the first hall ot 1973. 

The directors state - that 
recovery stemmed from a com- 
bination' of factors. The most 
important of these wag 3 steady 
rise in the level of house building 
following the collapse that 
occurred in 1974. Steps that then 
had to be taken to reduce output 
and the subsequent gradual 
improvement in demand has 
enabled the company to lift some 
168®. bricks from stock during 

the six-month period. - 

As a result, deliveries in tne 
first half were higher than in the 
gamp period of 1974. In addition, 
the January price increase and 
subsequent withdrawal of the 
winter discount in April, restored 
margins following the exceptional 
increases in cost in the closing 
months of 1974. 

. Since the half year, demand for 
bricks has been maintained and 
This has enabled remaining stocks 
of standard bricks to be. lifted- 
from .the ground. The first steps 
to restore the production lost , in 
1974 were taken as early as March 
when output was raised by 10 per 
cent through the reixrtroduclion 
of overtime. 

Further increases in production 
are planned and are now being 
discussed with the trade unions, 
the directors state. . 

^An interim dividend will be 
declared in October. 

Ftret-haJf 
1973 19tt 

£W0 -t0« 

Tomocer SI.97J 30.7ST 

TrarfmR profit M44 2.M2 

nrpreriarion - 7SS «« 

(nvi'sunent 1 acorn- .. . 54 Vil 

Interest chains 522 224 

Profit be f ore ux SMT 1J*I 

Taxaucm 2.75S T49 

Net profit •-... 2,332 *18 

Extraordinary details -r 264 

Statement Page 16 
See Lex 


RFD in 

sound 

position 


CHAIRMAN of RFD Group, Mr. 
D. R. B. Mynors, says in his 
annual statement that the group is 
in. a sound financial position and 
this gives a good basis on which 


to build. Re is confident of the 
group's ability to deal with the 
challenges which lie ahead. 

The auditors have not attempted 
to reassess the value of stocks of 
the subsidiary, RFD-GQ, at 
March 31. 1374 and have therefore 
not been able to express, an 
opinion whether the profit of the 
group has been properly allocated 
between tbe years prior to that 
date and the year to jllarch 31, 
1875. 

On this matter the chairman 
states that the Board does not 
consider that there to be any 
material amounts included in the 
results which relate to prior 
years. ' 

Mr. Mynors' points -out that the 
auditors opinion Contains no re- 
servations with regard to group 
balance sheet at March 37, 1975, 

As reported on July 31, pre-tax 
profit for the year to March 31, 
1975 amounted to a record £L43m. 
against a £350,000 loss for the pre- 
vious year. The dividend is 
lJLTSSp net (O-Ip) and has Trea- 
sury approval 

Meeting, Winchester House, E.C., 

on September 12. at noon. 
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Upturn at 

Anglo- 

Ecuadorian 

A FIRST HALF 1975 increase in 
pre-tax profit from £0.79m. lo 
£1.24m. is announced by Anglo- 
Ecuadorian Oilfields, and the 
directors forecast that results for 
the second half should not differ 
materially from those of the Orst 
six months. Profit in 1974 
amounted to £1.1 9m. 

They describe the half-time 
resuits as “ encouraging, although 
regrettably the return on the 
marketing of petroleum products 
continues to ‘ be unsatisfactory-” 
The improved trading results are 
due in the main to the export 
of crude oil from Ancon produc- 
tion and higher profit earned on 
increased trading by the group's 
principal subsidiary Cepsa SA. 

Exploration • expenditure of 
£414,000 has been charged against 
profit to June 30, 1975, and will 
be allowable for tax over the 
ensuing five years. 

The exploration period In re- 
spect of the concession acreage 
in the Orlente region has been 
extended until December SI. 1975. 
During the first half of 1975 the 


company was not actively engaged 
in any exploration drilling. 

- Anglo is a subsidiary of Burmah 

Ball year Year 
397S 1974 1»74 

_ £000 £000 £000 

Tirmoser . — W» WJ3 3*,«0 

Trading profit 4 ™ 

Dlv. nnaoL assoc. — » J" 

‘interest receivable 290 ,-C «5 

jmerast payable —12 “ , ,r~ 

Pre-tax Profit 'Jg 

Net profit 5*2 503 304 

unrealised exdtx. • 
pi in . ....... t248 id — 

Minority holders ... £ JZ 

Operating.' surplus fflj 4G1 «S 

Unrealised exchg. 

safn « *Tj 35* 

Grans snrplus 8® 3S6 v*0 

• Loss, t Unrealised gains on exchange 
of £248,000 at net current assets and 
£# 3.886 on fixed assets and deferred lia- 
bilities arise -from The translation at 
foreign currencies into sterling at the rate 

ruling at June 30. U73. Unrealised gain or 
loss for year will depend on rates ot 
exchange at December 31, 1975. 


Bensons 

Systems 

progress 

LOOSE LEAF ring fitting manu- 
facturers for use in catalogues, 
etc.. Bensons International Sys- 
tems reports increases in both 
turnover and profit from £3. 18m. 
to £3 5 5m. and from £435,000 to 
£481,000 respectively for the first 
half of 1975. Profit for the year 
1974 was £I.09m. 

Stated earnings per 20p share 
advanced from 9.3p to 10.3P, and 
tbe interim dividend is raised 
from 1.2p to l-28p neL Last 
year's .total was 3.85. Mr. F. Ben- 
nett, chairman, and Mr. P. Ben- 
nett have agreed to waive rights 
on the interim dividend to the 
extent of £5,472 (nil). 

Six mom ha 
1975 1974 

row om 

Turnover 3.550 
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jjWlHING SEWS 

Tin companies 
pay more 

by LESLIE PARKER, MINING EDITOR 

.,^i£ni;rw THE ~OUP profit ore starting midway through i ft* 
ALTHOUGH im* *-ouf i vear Full milling capacity gr- 
after all charges mcludi « 140000 tonnes a month continue-.'- 

tlon has Jo be scheduled far I9S5. \V,;, r .; 

SS* ft mS* dfcffl day DM ~ <P «• i 

has been raised by the permitted | 

amount to 1-Mlp a share whch _ . nD p PPfHFIVTY • 
compares with L3'lP GLOBE FKOtiMA i 

The payment absorbs £169.0011. ______ . Iir . n 

For the whole of last year the XDOKS AHEAD j 
croup profit was fLNn. and dm- 

dends totalled -L02P, an increase as indicated by our comrocy- 
which was more than that then earlier this week on the HM re- 
allowed by the U.K/s counter- suits of the L-.R--re?istered (*iobt 
inflation legislation but which was and Phoenix, there is :i fare hops 
approved by the Treasury. that better times may be in stm> 

Another Charter Consolidated for this company whose asset* 
group tin company Ayer Hitam mainly in Rhodesia, have be?* 
has had its 1974-75 dividend rise revalued and equal some W>P PC: 
approved by the Treasury s bare compared with the current 
although it represents an London price of -^P- 
increase of more than 10 per The chairman. Mr. f rater 
cent The final of Sp thus makes Rj r d. anticipates in the latest 
a total of 13p compared with annual report lhar the :*s.'Ocia!i.»l 
9.Sp. companies, notably the U.b «©i.- 

Ayer Hitam’s profit for the year jj,.. investment enneern. RI»iK-m\ 
to June is £i.37m. compared with Mining and Finance, will have a 
EL04m- The dividends absorb better year. The latter's Ini 
£0.79m. The company’s output she 1974 results of Globe which 
was 3,125 tonnes of tin concen- i, 3 j more tlwn doubled its ov.-i 
trates, up from 2,636 tonnes in yross revenue. 

1973-74. The average Penang tin Globe has maintained ns 3-ir»p 
price in the latest period was dividend for JM74 with the Help 
also up at SH1.029 a picul against 0 f retained earnings and should 
SM953. Yesterday’s price was jj e able to do so again this year. 
$M995. Meanwhile, funds in Rhodesia, 

Tronob’s 1975 production is which include the equivalent of 
lagging at 1,260 tonnes of con- £im. over the next five 

centrates for the half year, down years or so from the " ch an-up ' 
from 1.1542 tonnes at this time in of the company's rich old soli 
1974. Yesterday, in front of the mine, are being reinvested in 
•latest declarations, Tronoh were property development and other 
unchanged at 5Dp and Ayer Hitam opportunities. 

2p better at 132p. Clearly, a settlement of the 


/> 

’»•' w ^ 




Clearly, a settlement of the 
Rhodesian political situation 
_ t . Af 1 W i m > * would faring an immediate up- 

NO oUU iUVAAL wards reassessment of the share* 
• ivirrrniu investment standing. And the 

INTERIM chances of detente may have been 

^ Tj.oconn increased by Zambia's now 

A net taxed proBtotBlSG.W 0 he |phtened need of copper export 
imounccd by the Anglo Anten- ► vi Rhodesia following the 
»n sroun'i Soiithvna Holdings . . , 


Taxation 

Minorities — 

Attrib. Ordinary ... 


242 221 

21 18 

2U 198 


Last month the company's 
advisers recommended acceptance 
of a bid for the capital by Esselte, 
a Swedish company. Formal docu- 
ments were despatched yesterday. 

A scheme is being submitted to 
the holders of the loan stock 
whereby it is to he cancelled on 
terms' that the holders ' receive 
£122 58 in cash per £100. 

The first dosing date of the 
offer is September 15. 


Cavenham growth aims 
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English & 

Scottish 

Investors 
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Gross revenue of English and 
Scottish Investors dropped from 
X543.93C to £400,000 during the 
six months ended July 31. 1975 
but after tax of £125,963. against 
£148,550, the net level comes out 
at £245,705. compared with 
£2G9,&49. Tbe net revenue total 
for the year 1974/5 was £406.422. 

Stated earnings per 25p share 
arc up from 2.2Sp to 2.7p in the 
half year and the interim divi- 
dend is held at lp net. absorbing 
£83.630. Last year’s total was 
3.25p. 

Net asset value is 140.4p 

(120.6p). 

Total assets at market value are 
£J9Jm. f£I-L26m.l including the 
full dollar premium of 53} per 
cent (64J per cenL) where 
applicable. 

No allowance has been made 
for the loss of premium amount- 
ing at July 31, 3075 to £426,7S6 
t£629£>49> which would arise on 
sale of foreign currency securi- 
ties. 

If the Euro -doll or loan had been 
repaid at July. 31, iy75. a profit 
of £52.086 fnill would have 
resulted which included the full 
dollar premium arising on such 
profit. Allowance has been made 
In the Lola! assets for such profit 


DESPITE the economic conditions, 
Cavenham intends to ensure that 
the mainstream activities receive 
the capitaL needed to pursue 
sustained and vigorous- growth, 
says the chairman, Mr. J. *1. 
Goldsmith. 

He stresses that restraining 
capital investment over a /lumber 
of years must lead to industrial 
decrepitude, but the * company 
neither intends to / approach 
holders for new capital nor to 
increase substantially. overall bor- 
rowings in relation to capital and 
reserves. 

The policy of concentrating 
efforts on main activities will be 
pursued, finding the new capital 
necessary to support them by 
eliminating all operations that 
are either marginal or unrelated 
to the mainstream of their busi- 
ness. 

Steps taken In this direction 
last year, particularly in the 
U.S. and France, have given the 
company the .expectations of 
being able to accelerate the 
rhythm of capital investment 
while at the same time maintain- 
ing or even increasing its level 
of liquidity. 

At the end of the financial year 
group capital and reserves 
amounted to £172m^ loan capital 
was £L40m., and net cash or cosh 
equivalent resources exceeded 
£30m. 

Mr. Goldsmith emphasises that 
profitability afone is not neces- 
sarily a valid measure of 
viability. In terms of substantial 
inflation, cash flow should take 
priority. 

As reported on June 19 group 
pre-tax profit for the year lo 
March 29. 1975, was £27. 13 m. 
(£29.5ffm. plus £1.19m. exceptional 
profits) and the dividend is 
23.825 (21) per cent, gross. Prin- 
cipal activities are manufacture 
and distribution of food, drink, 
tobacco, etc. 

Meeting, Connaught Rooms, 
W.C., September 26. at 11 a.m. 

See Lex 

James Neill 
sales up 

First half 1975 Tjroup sales ot 
tool manufacturers, general en- 
gineers. eta. James Neill Hold bags 
Increased by 17 per cent, lo 
£I2.09m. 

With previous product ioa and 
administrative problems now 
largely overcome, the company 
will be working in the second 
half or the year to complete the 
backlog of orders in hand for 
a number of products, says the 
chairman, Mr. J. FL NeilL 

Home sales advanced IS per 
cent, on the similar period last 


year to £6,490,000 and improved 
7 per cent on the previous six 
months. Overseas turnover, which 
accounts for 46 per cent, of total, 
was stepped up 15 per cent to 
£5,595,000 but dropped 6 per cent, 
against the previous six months. 

At the annual meeting in June, 
the chairman said that In the 
first five months of 1975 produc- 
tion had increased but administra- 
tive problems bad caused sales 
to he lower than they would other- 
wise have been and it was 
improbable that all lost ground 
would be recovered by the end 
of June. As a result profit for 
the first half would not be much 
higher than that for the corres- 
ponding period of 197A . 

But unexecuted orders would 
be carried toward and sales and 
profits In the second half would 
benefit accordingly. 

No dividend 
by Heywood 
Williams 

ON A TURNOVER up from 
fl3.75m. to E17.72 tu., pre-tax 
profit of Heywood Williams 
Group decreased slightly from 
£502.000 lo £49L000, after sub- 
stantially higher interest charges 
Of £531,000. against £415,000. At 
midway proGts were up from 
£170,000 to £270,000. 

Finance required to support the 
turnover resulted In higher bor- 
rowings at increased rates, says 
Mr. B. R. Scholes,- chairman. The 
company manufactures metal 
window and door frames. 

Trading results in South Africa 
were “ highiy satisfactory,” but 
UJC conditions became increas- 
ingly difficult. This trend con- 
tinues and tbe directors therefore 
deem it prudent not to recom- 
mend an Ordinary Dividend.' For 
the previous year 1.75p net per 
50p share was paid. 

Stated earnings per share de- 
creased from lip to 8p, and 
assets per share, fully diluted, 
are sbown at I35p CIOlp) includ- 
ing a revaluation of properties. 


party’s recent re-organisation in 
Britain will enable full advantage 
to be taken of any improvement 
in the situation, says the chair- 
man. 

The extraordinary debits are in 
respect of redundancy payments 
and stock losses on, discontinued 
business (£78,000) .and loss relat- 
ing to a subsidiary in course -far. 
disposal (£36,000) — all these fac- 
tors being the result of reorgani- 
sation now largely completed. 

Leisure 
Parks sees 
peak year 

CURRENT YEAR pre-tax profits 
In the range of £14xn_ to £t-2m. 
were forecast by the directors of 
Leisure Caravan Parks at the 
annual meeting yesterday. 

Members were told that steady 
growth continued. The usual cash 
trend bad been followed and all 
overdrafts bad been repaid and 
tbe company had some £400,000 
on deposiL 

Since over half tbe 'income of 
the group was from rents re- 
ceivable in advance and the 
majority of the remainder of the 
income was receivable in the first 
half of the financial year, the 
directors were confident that 
for the -twelfth successive year 
• record profits would be achieved. 


announced by the Angdo Anteri- via RhSesiu Allowing the 

StTOhSs^ssrs — « ° uu ‘ iL 

reflect the company’s true 

earning power. It compares with , DV L^TirT ECN 
R 214.000 for tire same period of jrlAK 1 IV A 1 fJLcLli 
last year but with R2.0Gm. for T ,., IA . 1C 4 nr* VIC 

the whole of 1974. And there is LNIUNj AKul/C 
no interim dividend. A maiden . union scmabblc has 

9 cents was declared for 1974. An SI J? SS (tin Tlnto-'/inc 

The royalties receivable from u ?. jjl. T K ^. h i unmiurv 

I 5 E^T 55 SU 1 SS 

Av South vaal were m3 TCefr union* has voted heavily against 
attraction (ends to wax and wane ™ n m m P ° rt ° f a ° 

according to whether or not they has to 

be ifiEwTS tjhe’oupen-’ind 
operation, one br the largest and Trade ® and Labor Council. In the 
'meet premldlng in M Africa. gS^JSSS^ iSKJ 

equally determined that it shall 
HFFT KUAAT TO he re-opened. They have rejected 
-ULcLRUAAL IV the ingress banning decision by 

fftST MORF a vote of 199 to 1 , 

1 IWtrtVC Furthermore, it is reported that 

In announcing the start of Mr. Jack Egerton. president of lb« 
shaft-sinking the Consolidated Queensland Trades and Labor 
Gold Ffekte group’s new- Deelkraal Council, has said that any union 
gold-tinning company in South leader wi»o vent to Mary Kathleen 
Africa’ said that the capital cost to slop mining would be " tarred 
thereof, already escalated .-from and - feathered and railroaded 
R85m. to '• RlOOnx. (£66 rl ). was out.” The powerful Australian 
likely to ^e in excess of the Railway Union and the Budding 
i revised amount. Workers Union have countered 

Trial milling target is still early- by announcing immediate bans on 
1980 with normal production at a rail transport and building at the 
monthly raieTof 60,000 tonnes of town. 



E. Elliott 
well below 
forecast 


Tinner 

1874-73 

£800 

17.7ZZ 

1873-74 
£608 
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Profit before ux 
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TaxatiOD 
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Extraordinary debits .. 

114 

7141 

Falam.-e 
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Dividends 
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Htfiaincd 

103 


• Allcr exceptional 

Hack lasses on 


foreign exchange movements. 

Although the level of activity 
in the construction industry is 
severely depressed, -the com- 


RESULTS AND ACCOUNTS IN BRIEF 


AMCLO-IHT£RNATIONAL invest* 
KENT TrUst— interim dlrtilcnd B.To 
is.-»nv*». Revenue alter expenses bur 
before tax. Half-year to June 91. 1973. 
£127^8)7 inzs nui. Tax £43.348 l£48.83Hi. 
(nii? rim dMdcnd £43 U00 isame). Net 
assets Maklna aiuicd invesuoenls ji 
market value i I4.1C.000 equivalent n> 
nppraxlmalely 13-lp iouc year 3 no SSpi 
per Aral nhan?. Dollar premium caleu- 
laied at Tl_375 per cent, oo SU ^.11736 
to the £1. 

DE BEERS INDUSTRIAL CORPORA- 
TION— Inifflni dividend 22 J coots 
f samei for half-roar ended Jtma 30. 
197i. Investment income 2nd sundry 
revenue (ROOO omlnedi R5.1S2 (R4.835 
and R7.9S5 year u>7«. General expenses 
R39 tHM and R74t. Ptool bafora lax 
RB, 143 IR4.38T and R7 JRS), To tax R0O 
IR42 and RS71. Net urom R5.6K3 (RCS45 
and R7.8DD. Pn-Fercnce dividend R3S 
■ sam«i. imc-rlm R2.47 j ■ samel. Should, 
not bv uunu-d that rcsulis for half-year 
will be repeated In (ho second 
ball. Rrcanllnji share Issue by AE and 
CL Dc Beers Industrial has agreed to 
parMdnale In this isstte op to a 
maximum of R32m.. 

LONDON AND LOMOKD INVEST- 
MENT TRUST— Oroas rrremu*. half-year 
ended Jun- 38 1973. 143511 11332X781. 
UK. MV nic.ini i£IB3.7(»tt. Ket revt-Oue 
available Ordinary £!91gJ2 (£183 8.141. 

Inionm riivlikud n.7p ivamei £132 3fl0 
i&acjut. EaraiUKS per 2jp nmt LBtp 


tt.CJp). Net assets, tneiadlnp foil dollar 
premium ot Tig per am. iSSi per cent.) 
when: applicable nSA3m. (fli-Sra. ar 
end-i974i. Net asset value per unit 
after deducting prior chaises at par 
UP (JPp* 

PREMIER (TRANSVAAL) DIAMOND 
MINING COMPAHY-For half year to 
June 30. UTS: OpemUag' profit on Mm 
arcnuni (ROOD omittod) R1J36 and esti- 
mate for year 197S RS25 (half-year 1874 
RJ.S78 and year 1974 R4 J87). From stock 
rcalidaflon B7«— to reserve R33 <R3a0 
and to reserve R879), Appropriated for 
Sxcd asaeu R4S7 and R2 (R«3 and 
7UJ30. Realised profit no Mat sccosni 
RtiU and dll (RS^S5 and BS.173). 
Attributable to State R1.09L and all 
fRI.aBS and RIJMi. AttribmnbJe hoidars 
R737 and nil tsu» and RS6P). other 
Income RCS and R82 (R4J and K75>, 
profit before tax R7K and rse (HUn 
and MW. Tax Bi 37 and. cfl (S5S r 
and BHT>. Net profit RW5 ud R9S 
(RMS and R297). Operating profit on 
lout Accaom daring 0u Exit half of 
tba year was resale mainly of saiee 
from stock which wDl not be matched 
during the second six moothe. Coat 
of witting is curreotfar to excess - ot 
the value of production ano tl is auiki- 
Patcd thar ib ere will b*- an aperaung 
ims on Jaim account during second halt. 

SEA DIAMOND CORPORATION— 
Eincnwa, half-year ended Jute 30, 1K5, 


Compared with a forecast of 
more than £380,000, pre-tax profit 
of E. Elliott, plastic moulders and 
manufacturers of optical, goods, 
amounted to £257,030 m tbe year 
10 March 31, 1975. The previous 
year's figure was £251,981. 

The directors explain that the 
outcome was reduced by about 
£110.000 in respect of provision 
against stocks following the sud-! 
den reduction in activity of the- 
plastics division since January, 
1975. 3nd the losses incurred by 
the associated companies; 

Profit in the first half amounted 
to £214.000 (£120,000).' | 

Earnings for the - year ore 1 
shown to be down from 5.59p to 
5.52 p per 25p share and the divi- 
dend is 2.75p net (same). 

1974-73 1973-74 

£ £ ! 

Turnover 3.812 J« 2,489.378 1 

Prc-4W grant -26W0O 2SL9U 

Tax • tatSW 135,757 

Net profit — 114,721 118J94 


R8JS3 (RStj2*9» toeroasiog accumulated 
]«88 to Rl 18,850. DocnmeatB comalatng 
ftru particulars - of Che scheme whereby 
company win became wholly owned 
within De. Beers Group will be posted 
next month. 

THURGAR bard EX (makers or Plastic 
prod oral— Interim nn fBJto aad total was 
O.S2i5pi. Group profit before dcpreda-i 
[too anti taxation. 24 weeks lo June 14, | 
1873. U8JM (1140.763). Depredation and, 
amortisation £28.884 cm J3JV mteresi 
payable tiSJBtl (£28.838). Profit £8M 
(03.168), teu corporation tax nil 
f£48.88D>. Onesdou of final dividend ran 
only be considered In the UKfn of group's 1 
performance daring tbe rest of tbe year 
In the 0 resent economic recession R is 
very difficult lo make progress ana 10 
achieve Ibe volume of sales necessary 
to earn satisfactory profits. Tbe com pany 
has acquired the whole at the Alrffac 
Plastics seal drum container business ' 
for cash. Arrangements have been con- 
cluded with che bankers whereby a' 
five-vear-fenn loan of £200.006 (redomna 
at £48.080 per annum) has been made - 
available at 3 per cent over base rare. 1 
This money has mainly been used In tbe 
porcfiass of the Airily Container basin ess. 
Additionally, satisfactory overdraft facili- 
ties have been made available. Board 
considers that those arraJieeroenre pro- 
vide adequate medium and Btmn-term 
faculties for Ute present needs. 


BIDS AND DEALS 


Spirella extends offer 

SF0LELLA, whose £5m. hid for The G.I.T. Board intends to 
Vantooa is being supported by recommend, barring unforeseen 
part of the Vantona Board but circumstances, a final dividend for 
opposed by the majority of it, the year to January 31 1976 of 
has extended its offer until lJS83p per Ordinary for which the 
September 2. new G LT - Ordinary shares v.iH 

The extension follows Splrella’s rank. It _ is equivalent to 0.449p 
announcement yesterday- lhat it P er existing CAG. Ordinary, 
has now received acceptances in Grenfell and Coiegrave announce 
respect et 32.7 per cenL of that they have bought £150.000 
Vantona Ordinary shares, about of tbe CAG 6J per cent. Deben- 
18 per cent, more than the com- tu re stock 1983-SS at S21 for 
pany had received" when its cancellation, 
formal offer document was des- 
patched on July 28. In addition to ■ AMTA fir r.FWFPAl 
these 32.7 per cenL acceptances ^ t-K AL 

Spirella also has a further 3.37 Ul HECTORS 
per cent, after purchases in the NON-COMMITAL 

™ The directors of Land and Cen- 
Developments are neither 
>iw^nw!ianp»< recommending nor opposing me 
offers by Snmerston Shipping 
m Company and Channel fntcr- 

rw’ “t 100111 Trust for the L and G 
Ordinary and "A" shares they do 
1^."“ by . ■>« atod, o»p. 


n ;cu). rly , 5 a ™bn- of -Mil “’in VT«Sr .. tt.r.l.oW.ri Hr. 

,„ b “p.y. 0D ■' W - Skelsey. ch.irman of .M 


company— which was formerly 
offpr fiIrthPr P until w associE »ted with Penny Brahms 
h^9 R Rphvppn Snd WhSch h3S 3 U" 0ubled bls»0ry 
— «y s rile directors feel it would 
2D and -o per cent, of Vantona is ^ .. more nejpfui ■■ JO make avail- 

ow ? e £^ by , * ,S ab,e factual ' information and 

underetood ttof two out of four Ieave lhem t0 make ^ olvtl 

of the largest institutional snare- ^gcjgioo ^ the light of their own 
holders have so far not accepted circumstances. 

The factors the directors have 
** i^ 3 i f t0 - e taken account ol In formulating 

required level of aceeptumn m ^eir view are as follows: One. 
the next ten days and decides to t he.cash offers of 45.25 p and 18.1P 
go on with the bid it may decide respectively for the Ordinary and 
to Varythe terms. There have been « A ’ r shares compare with a ret 
suggestions by some institutions asset value of 39. tip per share 
that they are not happy with the (of either .class!. Two, it in dif- 
conversion terms or that they are ficuit to form an accurate view 
looking for an increase in the of the amount to take into 
value of the bid, currently about account for tax. Three, Somer- 
46p a share. ston and Channel 'already owns 

75 per cenL of the Ordinary and 

INVESTMENT TRUSTS 


MERGER TERMS 


holders accept the offers it ifi poi- 






The terms of the proposed siM®, quotations for the shares 
merger of General Investors and would .be permanently withdrawn. 
Trustees Snd CJty and Grace- Four - the ^director have received 
church, investment- Trust were asuranjMs from Somerstoo and 
announced yesterday. They are Channel that interests of man- 
based on net asset values as at agemenr and employees wUl.be 
June 30 197?: for every 1,000 safeguarded. 

Ordinary 23p CAG. shares 330 _ A valuation of group properties 
Ordinary 25p shares in GXT. and by> Douglas Noting and Company, 
foe everv 1,000 Convertible chartered surveyor^, as at July 
Ordinary 25p CAG. shares 413 1973 - ^ pu * ® n ? n 

Ordinary 25p GXT. shares. market $ale^ basis, of the 

The CAG. Board is to pay a leasehoW properties 

second interim dividend m lieu at - J*® 

of -the: final of 0.875p per CAG. Properties bemg. Clifton Heights. 
Ordinary making a total of Bnsiol— vaiaed ar and 

Lil25p per CAG. Ordinary for P |ace - ’ Cnfimi— valued at 
the year to June 30 ' 1975. a £470.000.* 
special faiterim dividend of 0^P ■ • 

£ £££8Ssarf». MATHIER 4 PLATT 

will be paid within 28 days ot the COMEttlch UcALh 
scheme becoming effective. Mather .and Platt announces the 

The Board -of -GXT. is declaring ’allotment credited as -fdlly paid 
an interim dividend for the year up -of: 48,983 Ordinary shares In 
to. January 31 197B of LOap. per. conQGction with* the acquisition 
GXT. Ordinary and also a -second. -of .‘-the minority interest in Slg- 
s pedal -interim . dividend " in ’matron fnow- Mather and Platt 
respect of that -year of OAflTp'per^Electricat -Installations),.- end 
GXT. . Ordinary to shareholders 125,000. Ordinary, shares in- con- 
registered oh- the "da^ before the neefion with uie acquisition of the 
scheme becomes effective. minority': US' DJBT EloctronlcsL 


wire * * • ; ■*- -?*■ a:- 
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BAT Brazilian affiliate 


gets 




BY SUE BRANFORD 


SAO PAULO, August 21. 


lj V 

'"lAU 


THE MINISTER of Planning. Sr. annual production^, of -400,000 project though the TAG. incen- 
Joao Paulo Dos, Sets Velloso, metric tons of bleached ' toraft tive scheme by which companies 

vrill be nresent tiuiav at the sien- puIp - . ■ can .deduct up to 50 pap qenL of 

inn nr .r n f tim inmn^t Araernz already ha* A- large their indome tax' provided the 

lug of the contract for the largest afforestation project with 100,000 money is invested in a priority 
loan that the government-owned acres already planted. ' with sector of' the economy. 

BNDE ' (National Economic eucalyptus trees, add with plans One reason for the Govern - 
Development Back) has ever P lan t another 72,00b acres by meet loan la. to make eurct that 
m.4. tn a* D fiv&tfi enmnanv The u the project is not delayed. 

oq ar _ ™j nff Tn Besides BAT., the,- Swedish Kuwait 'Trade Corporation is 

S38m. loan is going to Aracruz con^a^y Bnierud Aktielbolog planning & S4(im. investment In 
Ceiuiose, an afforestation com- also has a 7.5 per cent holding the company, but the negotia* 
party in which British American In the company- -However, tions have been proceeding very 
Tobacco, through its Brazilian Brazilian capital. Government slowly. It is not -believed that 
subsidiary, Souza Cruz, has a 21.7 3101 private, has a controlling the Government loan will close 
oer c»»nL* holding TOip inan win interest (51 per. eent-oF the the door, to Arab participation 
Z L Zvr> Most private, companies, but, on the contrary, will demon- 

be used by Aracruz to help j ncluding Souza CraZi . ;by far ^ Government's confi. 

finance a large pulp factory Brazil's largest cigarette manu- deuce and commitment to the 
which will eventually have an facturer, are participating in the project 


HIL to 
accept 
HK$150m; 
offer 


More moves in Cyclone battle 


BY JAMES FORTH 


SYDNEY. August 21- 


THE TRADE PRACTICES Com- believes the takeover would not per cent, watering down Boral'a 
mission, which has already reduce competition — but can be holding and malting its task more 
blocked one takeover bid for ordered to divest itself and face difficult. Boral appealed to the 
steel products group Cyclone Co. a 'fine of up to SA250.000 if the ' TPC to withdraw its request to 
of Australia, to-day asked another TPC can establish that the pur- stop market purchases and to ask 
suitor, Boral, to stop buying' chase did reduce competition. Cyclone to adjourn its meeting 
heavily on the share market. The The TPC stepped in after Boral until the annual meeting, but the 
request comes on the eve of a made its second offer and then TPC refused, 
special meeting by Cyclone to- began buying on the market. In In a further development late 
morrow to seek shareholder^ two days it picked up about lm. tonight Boral directors sent two 
ratification of a proposed acqulsi- Cyclone shares, lifting its hold- telegrams to Cyclone's home 
tion by Cyclone which will entail ing to 14.2 per cent, of the capi- stock exchange, Melbourne, 
the addition of 7.6 per cent, tn tal and making it the largest claiming that Cyclone had 
its capital. If approved, the <Val shareholder. Boral intended to breached Exchange listing 
will strengthen Cyclone directors' keep buying until the meeting requirements and requesting the 
resistance to the Boral bid, in.an effort to block the Cyclone Exchange to cancel to-morrow's 
because the recipients of the purchase but was thwarted by meeting. Boral said that the 
new shares cannot sell for twelve the TPC. number of shares to be issued 

months without the approval of Cyclone plans to. buy the by Cyclone exceeded more than 
Cyclone. 28 J per cent, interest In "Cyclone 10 per cent of market capitalisa- 

Tbe TPC decided to invest!- Double Grip Scaffolding Pty. tion,. and pointed out that -some 
gate the Implications of the held by London and -Midland directors of Cyclone Double 
Boral bid even though it had Steel Scaffolding. Gripp. who would receive 

not applied for a clearance. A If Cyclene can obtain approval Cyclone shares,- were • also 
company need not apply If it it will Increase its capital by 7.6 Cyclone directors. 


No reconstruction for Oyama 


TOKYO, August 21. 


OYAMA SHIPPING is being Aslan shipping routes jhrt be- Saitama Bank, but Oyama is not 
forced to liquidate its assets, fore the volume of trade on a member - of any major 

following a decision by the those routes slumped ; sharply. Japanese industrial group. Nor 

Tokyo district court not to allow The company then became in- was it a participant in the 
the firm to attempt a recon- volved in a rate-cutting battle Japanese Government’s domestic 
slructlon under legal protection that resulted in negative cash merchant marine programme, 
from creditors. flow. . Both factors led to its speedy 

Officials listed the company's Oyama was also hurt by the demise once bankruptcy pro- 
babilities as about Y17.2bn. The severe port congestion--' in the ceedings were initiated, 
value of its assets has not been Middle East. Its conventional The company's most attractive 
determined yet. cargo ships became stranded in asset is considered to be a 63.3 

Oyama's bankruptcy is attri- Middle Eastern ports waiting to per cent interest in Kowloon 

buted mainly to overinvestment unload, thereby redtinug. the Container Warehouse,, of Hong 
ia vessels and facilities, aimed company's revenue even more. Kong, 
at containerising South-East Main bankers in Jipan- are AP/DJ 


- By Philip Bow ring 

BONG KONG, August 21. 
ON THE ADVICE of merchant 
bankers ' Scbiodcrs and Char- 
tered, the Board of Hutchison 
Internationa] is to advise 
shareholders to accept the 
offer made -by the Hongkong 
and Shanghai Bank two weeki 
ago by which the bank won Id 
subscribe to an issue of 150m. 
new shares at HK$l (par 
value), and appoint a new chief 
executive and two other Board 
members. 

An extra-ordinary general 
meeting of HIL will be called 
for September 4 at which the 
Beard will propose ratifying 
the offer and permitting the 
required Increase <n issued 
capital. Shareholders are 
promised a statement next 
Wednesday listing “all of the 
relevant details.” Unless 
these Include all of the rele- 
vant financial details about the 
company's position, so long 
denied to shareholders, the 
meeting could be stormy. 
Shareholders may need little 
ronvincing that Srhrnders and 
niarferrd k right In conr’ud- 
Ine that there is no other 
viable solution, at this late 
hnnr, to HTL'c problems. But 
.they will need to he convinced 
that the offer from the bank 
In ennifahle and that Wardlev. 
the merchant banking arm of 
the Hongkong Rank, had no 
alternative hut to pull op t of 
the rights Issue hr which FIT. 
finances were to bave been pnt 
in order. 

HIL directors will need to 
explain the facts and figures of 
the present predicament, and 

how the company got into It. 

HIL shares were' traded to- 

Jft RTtSJJjR — iv) l*«s Jtnij 

'58 ner cent, more than tbe 
bunk will pay for Its shores 
when the deal eoes throneh, as 
It now unquestionably will. 


H.K. Land 
buys Cannae 
holding 


Financial Times Reporter 


GIVI 

1. 

FI 

R1 

H 

(Metals) Limited 


STEEL STOCKISTS AND MERCHANTS 


Mr. G. M. Lead beater reports 


The latter part of the yearunder review saw the 
beginning of the most difficult period the steel industry 
has known since lha early 1 930's, however we still 
managed to achieve the second highest profits, before 
tax, in our history. Your directors are proposing a. final 
dividend of 3p per share raising the torsi forthe year to 
5p which equalsthe nett dividend paid last year. 

Despite economic and political uncertainties, we 
refused to be deflected from our longer term aims, in 
the belief that those companies which are able to 
continue to invest prudently when conditions are 
difficult will show above average growth in the 
future. We have now completed our current capital 
expenditure programme at a total cost in excess of 
f 1 .5 million (during the last two years) financed 
entirely from our own resources. 

The group has a network ol depots (Bradford, 
Glasgow, Liverpool and Teesside), equipped with 
modem machinery, which are capable of handling its 
growth in the Midlands and North. A sales office has 
recently been opened in Birmingham. From this strong 


base we can nowplan our extension Into South West 
and South East England and the Industrial bait of' . 
South Wales. Tliose development plan* fOT bur ■ 
stockholding division led us to the conclusion that 
capital invested in ourH.E.T. (Steel) Scrap subsidiary 
would be bener realised and re-deployed elsewhere. 
H.E.T. (Steel) whs becoming too much affected by 
govern ments and politics around the world, which 
precluded us from planning a normal investment 
programme and growth. This led the board to decide 
todiscontinuethe existing business of H.E.T. (Steel). 

World -wide recession in all steel consuming 
Industries continues and there appears to be no 
significant recovery prospeeftbis side of December . 
1 975. WeaV selling prices offered by competitors less . 
financially strong has restrained margins. Expenses 
ere tightly controlled, but the first half of the current 
year will inevitably show a smaller profit than last year. 
Our confidence in our future growth is both positive 
and strong and we have the structure in place to 
benefit fully fromany turn-around in the market. 


Group turnover 
Profit before taxation 
Taxation (all deferred) 

Prof it after taxation 
Earnings perl Op ordinary share 


' Year to 31 st 
; March 1975 

£30,435,162 

£801,465 

£417.200 

£384,265 

14.4p 


Year to. 31st 
March 1974 


£7,435.278 
£903,544 
£498.092 
£405,452 ' 
15.2p 


Notes: - 

(1 ) The cost of the interim dividend paid on 26th 
March 1975 was reduced by £ 27,249 as a result 
of elections by shareholders to receive, in lieu, 
the capitalisation issue of shares. 

The earnings per share lor the previous year have 
been recalculated to take account of the above 
capitalisation issue. 


A copy of the report and accounts may bo~ 
obtained from: . 


( 2 ) 


The Secretary, G. M. Firth (Metals) Limited, 
Wallis Street Works, Cemetery Road, 

Bradford, BD89RP 

Telephone Bradford 491 441 (STD code 0274) 


THE HONGKONG Land Com- 
pany has purchased a substajs 
tial shareholding tn Cannae, a 
company which Is constructing 
a prestige office building in 
Jakarta in joint venture with . 
Indonesian partners. 

The Hongkong and Shanghai 
Banking Corporation Is the 
major shareholder In. Cannae 
with other shareholders includ- 
ing the New Zealand Insurance 
Company. -The project will, be 
ready for occunatlon hj August 
1978, and will cost approxi- 
mately HKSIOflm. The build- 
ing is on schedule and when 
finished will he 15 storeys and 
will accommodate the Jakarta 
office of the Hongkong and 
Shanghai Bank. 

The building ia situated In 
the hub of Jakarta’s commer- 
cial district, with Kota to tbe 
north and Thamrin to the 
south. On completion it will 
contain 16.000 square metres 
of office space, and win be 
among the most modern build- 
ings in the city. 


Unchanged dividend 
recommended at GHH 


hnancial times reporter ’ 


Approval 
for Irano- 
Arab bank 


By Robert Graham 

TEHRAN, August 21. 
APPROVAL has been given 
for the establishment of Uie 
first Ira no- Arab commercial 


QitetaoffnungEhuette, the hold- the last few months of the year affected bv the change in the 

ing. company of the GHH group, when the full effects of the copper market. 

West Germany's giant heavy world-wide indeu trial recession. Profitability varied cnosider- 

engineerxng concern, reports in coupled - with the de facto ably from one subsidiary to , 
preliminary figures for year end- revaluation of the DM, another within the group owing i bank here. The bank will have 

ing 30th June. 1975, that were felt. Areas most to increased costs In practically j a Siam, capita!, subscribed 

although the order intake did affected were printing and all areas. Some subsidiaries too I C5/35 by Iranian and Arab 

hpt.come up to the high expects- machinery For Ihe plastics indus- had been working at low capacity 

tions which arose out of a. lively try, iron and steel trading and utilisation part of the time, 

first half (July to December cable manufacture in which one The Board of Management 

'1974). the group finished never- of the group’s largest subsidiaries recommended an unchanged 

theless with a record order Kabelmeta!, Hanover, had been dividend of 14 per cent, 

intake totalling DMll.Sbn. (1973- 


1974 DMll.lbn.). At tbe year 
did. orders in band amounted to 
DHlO.Tbn. (DMB.Bbn.), an 
increase of 24.3 per cent. Of this, 
export business amounted to- 
65.4 per cent. (62 per cent.). 


Esso AG’s earnings trend 


HAMBURG. August 21. 

Turnover was actually slightly ESSO Germany's net 1974 profit stabilise Esso will again make 
down at DM9.7bn. (DM10.4bn.j, was DM314m. <DM265.5m.)- profits on its mineral oil busi- 

■but this, says the group, is not Gross turnover totalled DMllbn. ness near the end of 1975. 
particularly significant. The fDM4bn), including DM2.6bn. of Esso said last January that its^ 
group apparently was working mineral oil tax. the same. 1974 net profit was almost enm- 
oh a number of unfinished big roughly as last year. pletely due to earnings fmm 


projects which could not be 


Vniiimp rr-arheri ,ts subsidiaries and inveniory 

taken into account for the year t0 nnes 8m tonnes jrefinerv P rofit - e - It Faced apparently an 
* f Zr ioa - alth0Ueh Partially !h?o n ugbpu 5 t cam? ne to 17.7m. »?* .'r*°' Dm0 per tonne ; 

tonnes (20m. tonnes) and fixed Herr th , t mineral j 

.num,- i oil demand should fall 3 per! 

(DM 279m.). cent. f j,| s ycar f rom t h e P5 ti- j 

Esso Germany s earnings in West German con- 1 

the first half of 19 <5 were totally sumpt.m n of 127m. tonnes as thei 
unsatisfactory but the company eC nnomic upswing will not be | 
hopes for an improvement in in j 97 5 . j 

in ihe lnncer term mineral ; 
Oehme oil demand should r '/■' at an 


Tli« ... tonnes l-uni. mimes ) «mu u»ru 

dtSnV,™ of yeS asset inv “ tmcnts were DM206m - 

but by May 1975 had stagnated 
again tn the low level of the pre- 


vious year. June, however, saw 
a' rush of orders, obviously a 
rtsult nf companies wishing to 


take advantage of government second half. 
Investment grants in respect of Chairman wDlfgang 


inlrresls respectively. 

Thn hulk of (he Arab capital 
represents interests In the 
Gulf Stales, and the main 
purpose of the venture is to 
promote trade and roster links 
with Arab rapiial markets, 
especially in the Gulf. 

One of the leading Arab 
shareholders will he the Bank 
of Credit and Commerce Inter- 
national (30 per cent, owned 
by the Bank nf America which 

also has n representatlvr office 
here). The Central Bank has 
ratified the new hank’s consti- 
tution hut it will not he 
formally constituted until 80 
per cent, of the paid uo 
capital has been deposited with 
the Central Bank. The 
remaining 2n per rent, will be 
deposited with the Central 
Bank hy the Rank Melti which 
Is to underwrite (he shares. 

Currently ihere are 23 com- 
mercial hanks operating In 
Iran and (he Central Bank hes 
carefully scrutinised all appli- 
cations. Ranking sources 
hdieve (hat it is most unlikely 


orders placed before the end of added that he expects heavy annual rate of 2 per cent, and | that many more hanks will he 


June. heating oil prices to stabilise, energy needs by 3 per cent. 

Export business, which up to light oil demand to rise In the The company is a wholly- j 


February. 1975. had been able winter and petrol selling prices owned subsidiary of Exxon Cor-j 
to compensate for the low home possibly to he raised again. pnratina. 


compensate — - . 

demand, fell away abruptly in If international oil pnees also Reuter 


Embarrassing upturn for VW 


BY jONATHAN CARR 


allowed In he established In 
(he near future, the emphasis 
being on sircngtiiening the 
existing hanking system. One 
other hank has just been 
formed, the International Bank 
of Iran— a joint venture 
between Chase and the Indus- 
trial Credit Bank of Iran. 

Apart from the new Ira no- 
Arab Bank, one specialised 
Irano-Egyplian hank has also 
been approved. This bank. 


Successful Oetker strategy 


Westralian 

profits 


By Our Own Correspondent 


SYDNEY, August 21. 
WESTRALIAN International. 
Perth -based merchant bank, 
boosted profits sharjfiy to 
5»A336,302 in the year to June 
1974. Despite the improvement 
tbe company has not declared a 
dividend to its shareholders, 
which include crown agents for 
overseas governments and 
administrations. 


THE OETKER Group, one of the However, there were clear diffi- alone contributed nearly 96.000 
I largest and most broadly based culties— with the rate of turnover and the “ Passat " almost 67.000. 
private-owned enterprises in increase substantially below the By contrast, tbe '‘Beetle.’* which 
West Gerraanv, increased turn- impressive result for 1973. Sales led the VW performance in the 
over in 1974 by 6.7 per cent, to then were up by. no less than 24.4 first half of last year- has 
DM3.4bn. As usual, no profit per cent, to a total of DM3.2bn. dropped back In 1975 to less than 
figure is given. Oetker believes that 1975 , . 

The group comprises 147 Drofits w jit reach' the unspecified ^ , ”*“1** ar 4 t c,earl >' en ' 
companies, many of which are J" 1 JJJJ 1 couraging— but the company 

leaders in their fields. Key E sure for 1974 and announces makes it plain that none of this 
divisions include foodstuffs, beer, that investments will be at a alters its plans for ratlnnalisa- 
shipping— as well as banking and record levet. Here too the total tion. The executive Board 
insurance. Oetker says that planned figure is not revealed, remains unconvinced that cur- 
its policy of\ risk-spreading although the group says that rent developments are evidence 
through diversification was between DM130m. and DM140m. of a fundamental and long- 
*■ impressively confirmed" last will go to the shipping sector luting change in buying habits. i Reuter 
year — producing Vhat it des- alone. This compares. with total 
cribes as an “ altogether respect- group investments last year of 
able" result. DM165m. 


a S20m. capital, will finance 
Joint Ira no-Egypt Inn prelects 
snrh as urban reconstruction 
along the Suez Canal. The 
capital will he subscribed 
50/50 with Iran represented hy 
Bank Meili and the Industrial 
and Mining Development Bank. 


BONN, August 21. 

CAUGHT BETWEEN a surge in short time work to try to match It now transpires that this pro-j sfin _ r Jl v ,0 
demand for its' vehicles and un- production to dwindling sales, cess i? going aheid faster than! 
expectedly swift progress in its finally announcing in April plans expected- with employee 1 ; making] 
plan to cut back its labour force, for a major reduction in the speed; use of Ihe company's; 

olkswagen to-day announced it labour force. _ handshake " proposals. I 

will introduce overtime for some It Is partly because of this The upshot has been an im-l 

13.000 workers at the end of planned cutback that the present expected sethack to production. 

August. Those affpeted are about need for overtime has arisen. This has combined with a 

10.000 at the VW headquarters Under the plans, announced hy sharp rise in sales. Several 

In Wolfsburg and another 3.000 VW's new executive Chairman factors contribute here, among 
at the North Sea coast plant in Toni Scbrauecfeer. tbe labour them the strength of tbe dollar 
Emden. forep was to be reduced by some and the relative fallback in the 

.. The news has a curious ring — 25.000 by the end of next year. Deutsche Mark making the ex- 
coming as it does after many Of this total. 5.900 were to leave por t business easier, as well as 
months during which the corn- the Wolfsburg works and 1.500 the buoyancy of the home 
pany repeatedly had to introduce the Emden plant. market and a particular success 

for VW’s new models. 

Registration figures for new 
cars in West Germany in the 
first half of this year show VW 
easily in the lead with 261,487 
against Opel's 191.544. To the 
BY JONATHAN CARR BONN, August -l. w total> ^ » polff " model 


GOBTP plans 
Frs.SOOm. loan 


PARIS. August 21. 
THE CONSTRUCTION and Pub- 
lic Works Financing Consortium 
iGORTP) said it plans to raise 
Frs.500m. or more through a 
domestic bond issue, possibly in 
early September. 

Advancement of the loan date, 
normally scheduled for later this 
autumn, reflects Government 
measures already taken or ex- 
pected shortly to support the 
building industry, it said. 

The funds will permit local 
authorities to go ahead with con- 
struction projects, both in the 
housing and civil engineering 
sectors, for which plans are 
ready. GOBTP said. 

Easier housing credit may 
figure among the list of measures 
the Government is preparing to 
suppnn France’s economy, in- 
formed sources noted. 


$30m. for Statsfoeretag 


BY WILLIAM DULLFORCE STOCKHOLM, August 21. 

STATSFOERETAG, the Swedish holding company raised Frs.40m. 
State industrial bolding com- on the Swiss markeT earlier this 
pany, is making a S30m.. five-year year. 

note issue on the Eurobond The $200m. Euromarket loan 
market at an indicated coupon for the Bank of Greece has now 
of 9J per cent. The Issue is being been signed. Credit Lyonnais 
managed by Merrill Lynch with was lead manager of the five- 
the State-owned FK-Bank as year loan which carries a spread 
Swedish manager and Svcnska of U per cent. A S20m. loan 
Handelsbanken as co-manager. on the same terms has bepn 

'arranged simultaneously with 
National Grindlays. 


The loan is Intended to help 
finance various projects being 
undertaken by the .30 companies 
sorting under Statsfoeretag, 
which plans investments totalling 
KrJ.Tbn. (£20flm.) this year. The 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


CONVERTIBLE* 

BM 

Offer 

Amai. SJpc 1*88 

99 

. ]W 

Ashland Spc 1*97 

88 * 

9H 

AtrstraBwiEs !w J987 

8 S* 

m 

BFCE Bpc 19S9 

98 

■ n 

BorregaanJ Wpc 1989 

*3 

m 

Carrier 8pc I3S7 

88 

89 

Conoco Sue less . . . 

96 

97 

Consd. Foods 7*ne 1991 ... 

84 

85 

Cutler Hammer Spc 1887.. 

90* 

PI* 

ECB flip: IMS 

100 * 

10 U 

Esso Bpc IBS* Nov. 

98 

99 

General Cable Mpe I9F7 . 

88 

89 

General Motors 8*pc 19S8 

192 

103 


Bid 


GTE SiK 1986 97 



The Hongkong Land 
Company. Limited 


US$11,000,000 

Medium TernrUnsecured Loan 


Provided by 

Manufacturers Hanover Trust Company 

Arranged by 

Jardine Fleming & Company Robert Fleming & Co. 
Limited Limited 


1CI 71pc 1993 
Nat. Grind lays 7(pc 1987 
Pacific Uchl Bpc IB88 
Prt>i’. of Quebec 71pc 1B88 
Quebec Hydro St pc 1033 .. 
Queensland Bine 1987 . .. 

Si.mraff 8]pc 1988 

Fftell 9 pc 1868 . 

Stand. OU rinc.l 8Jpe 1038 

Tenuera 7!pc 1*87 

Traoflocean Spc 1988 

TRW 8tpc 1868 1 

1'iab Spc 1*87 

tfoho IhK 1*85 


78 

77 

89 

88 

95* 

88 

98 
97 

99 
58 
97 
98) 

m 

*9* 


Offer 

98 

80 

79 

90 

87 

96| 

27 

97 

9S 

1D0 

ST 


97* 

93* 

IK* 


NOTES 

Air Prance 9) pc 1M9 .... 
A n£t- rad; Dev. lot pc 1*81 
B.ir.-lays 71 pc 1978 . 

Cie NIL dhj Rhone lBuc *32 

Du Porn 7*pc 1978 

ESSO 7* pc 1*78 

General Motor* 8( pc 1976 
Marubeni 9lpe 1982 ... . 
Nippon Fndosan Wipe 1981 
Skand. EnsWldx -iflipc 2D81 
Tpnoeco t*bc 1979 
Tnftyo Curacao ifiipc JBfil 


101 

101 * 

95* 

107 

100 

99 

100* 

99* 

lflll 

ID?* 

97* 

1011 


m 

102 * 

97* 

103 

101 

1M 

101 * 

1W 

1B2I 

105* 

98* 

102 } 


Source; White Weld Secunues. London. 


STRAIGHTS . 

American £tsr«a Ope '87 

AsManfi 5DC 1068 

Beatrice Foods Opc 1P92 
Brattice Foods Opc 1093 
Borden 5pc 1*03 ..... . . 

Broadway Hale line 1987 
Canon Camera 7Ipc 1989... 

Carnation *pc 1987 

Chevron Spc 1988 

Dan 4|pc 1987 

Eastman Kodak 4ipc 1988 
Economic L.bs. 4|pc 1987 

F.ida I 7iPC 1989 

Ford Spc 1988 

Ford 5 PC 1938 

Fuji «PC 1985 

operal Electric 4ipc 1987 

Uillriie etpe 198? 

Could Spc 1QS7 

BalJlounon 4*pc 1987 

Harris Spc 1992“ 

Hitachi Sipr isg* 

Hnnrsrwel] Spc 1988 

rrT tipc ran 

Kom.iwu 7JIW 1990 
J Bay McDermott 41 pc *87 

MURUI Bloc 1M9 

j. r. Morcan 4Jpc 1987 ... 
Motorola tipe 1963 
Owens llhnols 41 pc 1987 ... 
J. C. Prone* 4 *dc 1987 .. 

rionctr njpc 1899 

Rand Selection BJpc 1886 .. 

Ran* tipc 1991 

Revlon 4(pe 1987 . . ..... 

Sperm Rand 4lpe 1*P7 . .. 
Squibb 41 PC 1387 . . . 

Toshiba 6trc 1990 . 

Union Carbide 4ipc 19R2 
Wane- Lambert 4*pc 1997 
Warner Lambert 4ipc IKS 
Xerox Spc 19.89 
Source: KWdar, Peabody 


79 

81 

74 

78 

9S* 

BO* 

88 

99 

85 

B7 

72 

74 

64 

96 

90 

92 

92 

94 

79 

- 81 

108 

11U 

74 

7B 

88 

88 

84 

Sfl 

71 

73 

7D0 

FI 

S3 

79 

79 

78 

77 

JM 

m 

« 

68 

97 

1M 

72 

74 

M 

68 

104* 

IDS 

1.72 

134 

135 

101 

103 

105 

96 

88 

72 

74 

134 • 

94 

98 

40 

47 
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94 

67 

89 

7S 

77 

101f 

ins 

1M * 

106 

58 

88 

74 

78 

70 

72 

Securities. 


The Japanese company 
Marubeni Maritime has arranged 
a 512m. loan on the Euromarket. 
The five-year loan is guaranteed 
by Yasuda Trurt and Banking 
and was arranged by Loeb 
Rhoades and the Belgian Eanque 
Europ&nne de Credit. 


Firestone 
liquidates 
Swiss bank 


By John Wicks 

ZURICH. August 21. 
BANK FIRE STONE, of Zurich, 
has been voluntarily liquidated 
at the wish of it* U.S. parent 

company. Firestone Tire and 
Rubber, of Akron. The Zurich 
subsidiary was set up in 1969 and 
became a bank in 1971. At the 
end of last October, total asset* 
of tbe bank, whose share capital 
was Sw.Frs. 30m., were 
Sw.Frs.147m. 


Woodhonse & Bisson 
(Holdings) Limited 


Manufacturers of at eel forging, rolled steel rincs, flanges, 
trailers and springs. 


INTERIM REPORT 
for the half year ended 28th June, 1975 


Turnov e r 


Trading profit 
before depreciation 
Depreciation 


Trading profit 
after depreciation 
Interest charges 


Taxation 


Profit after taxation 


Dividends 

Dividends per ordinary share 
Earn in gs per ordinary share 


Halfycar 

ended 

28.6.75 

£ 

4,178,398 

Half year 
ended 
29.6.74 
£ 

2,986,934 

Year 

ended 

28.12.74 

£ 

6,381,664 

641,030 

60,554 

414,682 

54,462 

933,665 

101.917 

680,476 

10,476 

360,400 

27,400 

831,94 8 
45,602 

570,000 

286,400 

333,000 

173,160 

766,346 

419,725 

£273,600 

£159,640 

£366,621 

£43,200 

0.9436p 

5.95p 

■£40,462 

0.8S42p 

3. op 

£60,964 

1.77p 

8.0p 


Notes 

1. Corporation tax has been calculated at 52?i. 

S. The calculation of earnings par share is based on the group profit 
alter taxation and tbe weighted average of share capital in issue 
excluding incentive shares. 

3. The results for the half year ended 38th June 1975 have not been 
audited. 


Turnover and profit have been higher than far any comparable 
period in the history of your company. All subsidiaries have 
contributed to this highly satisfactory result, with the forging 
companies being particularly profitable. 

Although there has been a reduction in order intake fbr some of 
our products, demand for most products has remained at a 
satisfactory level, and together with good order books should 
ensure a continued high level of activity. 

An interim dividend of 0.9486p per share will be paid on the 1st 
October 1975 to shareholders on the register at 19th September 
1875. 

21st August J97S G. S. Baker 


DATSUN-NISSAN INVESTMENT COMPANY 

LIMITED 

("DATSUN”) 

and 

THE MESSINA (TRANSVAAL) DEVELOPMENT 
COMPANY LIMITED 

(••MESSINA") 


Barclays National Merchant Bank Limited is authorised to announce that 
discussions are taking place between Datsun and Messina with a view to 
Datsun becoming a wholly-owned subsidiary of Messina. 


The Johannesburg and London Stock Exchanges have been requested to 
suspend the relative listings of Datsun and Messina shares pending the 
outcome of the discussions. 



BARCLAYS NATIONAL MERCHANT BANK LIMITED 

(Registered Merchant Bank) 
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SEA FREIGHT 


The shipping industry is among the worst sufferers from 
the world trade recession. Unhappily, even on the most cheerful estimates 
the tonnage surplus is likely to persist for some time. 


More 

ships 

than 


cargoes 


THE ONLY chink uf liyhl in the 
gloomy world shipping millituk 
in recent months has been the 
indication that the U.5. economy 
may have touched hut tom. hut 
the depth of depression in moit 
industrialised countries means 
that recovery for the industry 
will inevitably be .slow. 

In the tanker market, which 
inevitably will affect a large 
part of the shipping spectrum, 
there are now fears that over- 
capacity will last until at least 
the end of the decade and it is 
only now being realised how- 
damaging the mistakes of the 
past few years have been. And 
with cancellati.in penalties now 
nearly as high as the co-f of 
accepting a vessel, conversion 
has become a popular way out. 

Ho any analysis of the future 
dry cargo situation must take 
tin* tanker tonnage surplus 
firmly into account. A recent 
American report estimates that 
if all tankers t»n order at the 


srart of the year were cancelled, 
n would Mill be 1985 before the 
amount or available tonnage 
■-quailed the projected demand 
li.uuv or 245m. tons. 

So with new tankers being 
laid up mimed lately they an* 
completed and the transfer of 
a large part of Hie combined 
carrier tonnage to the dry bulk 
trades, the dry cargo market has 
al.su been severely punished by 
a strong downturn in world 
trade, ft now seems that a large 
number uf bulk carriers will be 
laid up in coming months. 

A great deal depends upon 
(he final outcome of harvests in 
North America. Europe and ilv 
Soviet Union, which will deter- 
mine the level uf grain ship- 
ments. The recent U.S. decision 
temporarily to halt further 
sales in the Soviet Union be- 
cause nf progressively declining 
estimates of the size uf ils har- 
vest has been yet another blow 
-io the market, which has now 
become desperately competitive. 

Oil carriers which have 
adopted a " clean Tor grain " 
policy have provided the dry 
cargo sector with excess freighi 
space, with a consentient fall in 
overall charier rales and the 
end result that the conventional 
grain carriers have been 
squeezed mmiJr.Njy. Often 
they have been raced with the 
option or trading at a loss or not 
operating al all. As in other 
transport industries, this has in- 
evitably caused a shake-out of 
older vessels and a reappraisal 
■if tonnage on order, bnlh in 
terms of cost and anticipated 
use. Jl appears lhai having 
learnt the lesson mi the past IS 
mouths, the flexibility uf multi- 


purpose vessels has taken on a 
new appeal. 

It is estimated that by the 
end of April laid up dry cargo 
tonnage had risen to 2.9m. tons 
deadweight- a figure live times 
grcaLer than that al the start of 
the year and it is clear that 
large sized vessels have been 
particularly badly hit. As a re- 
sult there has been a significant 
increase in Lhe numher of cun- 
tract bookings with charters 
that make the best of bare a in 
prices to cover their long-term 
commitments. 
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port problems beiris experienced 
there have led to the introduc- 
tion of scheduled Ro-Ro services 
.to the Eastern Mediterranean, 
particularly suitable l'or the 
system due to the absence uf 
tidal problems. Although this 
is fundamentally an inefficient 
a operation due to waste uf space, 
'it is likely to remain in favour 
until more sophisticated trans- 
port systems are established in 
the countries concerned. 


Bargains 


Dampened 




**"■*■* 


The sense uf anticipation 
which built up in shipping 
circles in recent years over the 
opening of the Suez Canal has 
been considerably dampened by 
the conditions under which the 
opening finally took place, par- 
ticularly in relation to crude oil 
shipments. Traffic through the 
ennat is now running at about 25 
ships a day compared to the 
hoped for total of 1.000 passages 
by the end of duly, although this 
is expected to increase steadily 
m future. 

The total number has com- 
prised about 80 per cent, dry 
cargo vessels but the Egyptian 
authorities expect that loaded 
tankers will soon be responsible 
Tor 25-30 per cent, uf income, 
ballasting cargo some 35-40 per 
cent, and general cargo tonnage 
about 35 per cent. With daily 
convoys now running north and 
south on alternate days, it is in- 
tended that daily convoys from 
both ends will begin soon, pass- 
ing each other in the Bitter 
l*akcs. 


■ *V*C 


Artist's impression of Cammell Laird's new ship design “ Staff 20 ” a standard 
fast freighter of 20.000 tonnes d.w. 


The use nf the. waterway is 
also likely to be considerably 
buosled if. as expected, sur- 
charges for cargo insurance are 
reduced. This would be particu- 
larly welcomed in view of the 
damage which has been caused 
recently to vessels on the Cape 
route and the obvious time sav- 
ing. However, this will inevit- 
ably increase competition Tor 
cargnes and in the longer term 
is likely to create the need for 
new classes »r vessels as. maxi- 
mum size ships built befqee the 
closure are now tou old far prac- 
tical use. ■ /• , 

The freight market mas also 


been cautious about -the opening Far East container-ships too 
uf the Canal, but there has-been large for the Canal, but in the 
gathering confidence, despite the longer term it is certain to 
uncertain political situation in adapt to the opportunities, 
the area. It is notable that On the other hand, it is likely 
Indian shipping companies have to affect trade patterns, as In- 
reacted positively to the event, dian authorities have noted, 
which has been seen as a boost That country's export trade is 
far Indian exports. It is esti- now faced with increased com- 
moted that sail ms time to the petition From the industrialised 
U.K. would be cut by about 30 European countries, particularly 
per centi, to Black Sea ports by In the Gulf. Indeed the whole. 
80 per cent, and to North question of trade with the Gulf 
America by 15 per cent. The States is uppermost in the minds 
bunker costs are . also substan-^f European exporters. - •, 
tially reduced. Overall, the ad- •' The volume of goods now 
vantages for world shipping are being exported lo the Middle 
not immediately apparent, with East and the considerable trans- 


In line with the development 
of the oil producing countries 
of the Middle East, which have 
so- far concerned themselves 
mainly with building the infra- 
structure of their economies, 
their shipping fleets will cer- 
tainly begin to expand soon, 
although this will certainly be 
concentrated in the tankers sec- 
tor at first Although they have 
in the past not been prominent 
in the international field, they 
do nut lack experience and they 
have (he resources to buy fleets 
and expertise at a time when 
they can be assured of bargain 
prices. At present, however, 
they have concentrated their 
activities on developing ad- 
vanced harbours and accompany- 
ing equipment. 

However, the salient indicator 
for the future of world shipping 
remains in shipbuilding, which 
is believed to have suffered the 
worst slump since the J93t)s. 
muviptj lajudly from. a period of 
yiten^e.': activity to one. of ..pro-, 
few rid . '(depression. Perhaps the 
starkest example is in Japan, 
where; massive facilities are 


heing used to build small 
bulkers just to remain active. 
That aside, financing of building 
has come near H» crisis point, 
with banks who have burned 
their fingers badly in the recent 
cull apse n«»w very unwilling to I 
been me >.» deeply involved J 
again. ‘ { 

But tins has nut meant that I 
ship prices have remained static. : 
On the contrary, certain classei 
have risen in value tu the ex- 
tent that they have been sold at 
fourfold tiie price contracted 
bernre deliver}-. Financiers do 
nut believe that the dry cargo 
market is likely io recover more 
rapidly than any other sector 
and cite a number of other in- 
fluences which they believe will 
diminish demand for dry eargn 
carriage, among them the • 
further development of con- 
tainerisation and the further 
nationalisation of fleets. They : 
also point to the fact that 
combination carriers account for 
snme 25 per cent, of the tanker j 
fleet, which they do not believe ; 
will assist the dry cargo j 
market equilibrium. 

Perhaps the dearest picture 
emerges when looking at tlie 
order figures for the three 
months up till the end of July, 
which show that out of a tcf.al 
of 183 order.-, for all classes. S3 
arc for bulk carriers over 
20.000 tons deadweight, 76 are 
for general dry cargo vessels 
less than 20,000 tons, six for 
tankers over 100,000 tons and 19 
fur other tankers. Cancellation-; 
during tbc period include 17 
tankers of 150,000 tons and 
aBovtf and 2U'others.- , 




Lorne Barling 









A laminar symbol at container terminals. 
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AH vhippmg hnes ftjve oropeiiers. Oniy ScanDutch has a redone. 


^ j 

The propeller that transport departments all over 
Europe and tire Far East will recognize. 
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The propeller as an e/hc»euf means ol inland transportation. 


The propeller is unbeaten as a means of 
cargo transport between Europe and the Far East. 


We have 231 bases in 
fourteen different trading 
areas throughout the 
world. Some 60 vessels 
with more to come. 
Corrtainerships and 
cargo liners, . 

LASH and bulk carriers. 
We own 30,000 
containers, tugs and 
barges, quays and docks, 



sPpifStiP m 





warehouses and work- 
shops - and jet aircrr<t 
We cover the world h 

450 freight agents arts 

large and small, at I. 
cities and in the provinces. 
We employ over 1 0,000 
people - well-trained and 
eager to help bridge the 
transport gap between you 
and your customers. 


The red propeller. 

It s on our containers, our ships, our uniforms, 
our agents offices and on every single document 
you receive from ScanDutch. 

Shippers and consignees all over Europe and 
the Far East know what it stands for. Not to mention 
port officials, railwaymen, and long-haul drivers. 

Now why should ScanDutch bother to have a 
trade mark or even a name, for that matter? 

Many organizations prefer to be without. 

Because a memorable trade mark also makes 
your mistakes easier to remember. 

A name has to be kept spotless. 

Anri that s exactly why ScanDutch have chosen 
to operate under one name and one flag. 


Send your best friends a red propeffer. 
They know what it stands for. 


! Q. 


Please ship our goods by 

□ ScanDutch V 

□ ScanDutch V vessel 


earners 


IS 


«*p«?eigri 10 i^avwycur port «tr 


Hr Hapag-Uoyd AG 


London office: - Hapag-Lloyd (UK) Ltd., 2-5 Old Bond Street, London, W.l. Telr 01-409 0989. Te[ex-‘262792 


General UK Agents: Brown Jenkinson & Co. Lid. .Teiefon: 0L-5943S15 - Telex - 8974W4 
Scottish Agents: John G. Borland & Peat, Ltd. -;Tefef.on:. 041-204 21T1 (lOJines)- Telex;77-2H 
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THE MAIN burst of investment 
to modernise Britain's port 
system has passed. In real terms 
capital spending is still declining 
from the peak hit in 1965, and 
money is being increasingly con- 
centrated on projects related to 
exploitation of North Sea oil. 

But while the volume of new 
investment Deeded for dry 
cargo handling may have eased, 
the drive is still on to improve 
efficiency — and competition 
among the ports for future con- 
tainer traffic is fierce. 

The transformation of freight 
handling facilities in Britain's 
ports over the past decade can 
be appreciated when it is real- 
ised that some 22 deep-sea con- 
tainer berths have been built, 
50 short-sea container berths, 
and 76 roll-on /roll-off berths. 
Probably more dramatic, and 
illustrating the productivity 
gains of new forms of cargo 
handling, is the drop in the 
labour force. Over the 10 years 
the number of registered dock 
workers was nearly halved to 
34,600 and the total workers 
employed by port authorities 
fell from an estimated 64,000 to 
3S,0i)0. 


than SOm. tonnes. The facilities 
comprise 12.4m. tonnes. at deep- 
sea container berths, ...Tl -9 m. 
tonnes at short-sea .'container 
berths, and 19.5m. tonnes at 
short-sea roIl-on/roH-off berths. 

In each category the capaci- 
ties a.e in excess of the esti- 
mated demand up to 1980. The 
National Ports Council main- 
tains that in terms :6f total 
national capacity no shortage of 
facilities is expected and any 
shortfall in short-sea'' facilities 
in a particular region could be 
satisfied relatively easily. 


Lavish 


Forecasts 


The National Ports CotrncD, 
whose task it is to formulate and 
keep under review a national 
plan for the development of har- 
bours In Britain, has produced 
detailed forecasts of tonnages 
of cargo traffic up to 1980. 

More significant, a second 
study — as yet unpublished — has 
just been completed which 
estimates the total amount of 
general cargo likely to be 
moving to and from this country 
up to that date, pinpointing the 
mode of transport and route and 
comparing this with an assess- 
ment of the capacity of existing 
and approved berths. 

The calculations show that 
the total unit load capacity at 
British ports amounts to 43.8m. 
tonnes compared with a 
throughput at present of more 


But it U important not to over- 
simplify the issues Which arise, 
says Mr. Philip Chappell, chair- 
man of the NPC. “In many 
countries, both in developed in- 
dustrialised ones and sometimes 
even in less developed areas, the 
lavish provision of facilities for 
container and unit load traffic 
seems to be a matter of national 
pride. The Couneil would claim 
some proportion of tbe credit 
for the fact that such facilities 
in the U.K., despite some excess 
of capacity, have a r better utili- 
sation than in most other 
countries." 

The really essential point Is 
the efficient service -of the 
nation's trade, the demands of 
which- do change. Mh Chappell 
maintains. It was against this 
factor as well as total national 
capacity that the Council had 
viewed the application -of the 
British Transport Docks Board 
to construct a new deep-sea 
berth at Southampton to cater 
for containerisation of tire South 
African trade scheduled for 
1977. 

“The Conference Lihes bad 
expressed a clear preference for 
Southampton and BTDB had 
successfully negotiated. ! situa- 
tion where the Lines were will- 
ing to support this preference 
with financial guarantees. 
Accordingly, although the 
development represented an 
addition to the total deep-sea 


container capacity recorded in extra annual throughput of 
the 1980 study; the Council,' about 100,000 container units 
after careful analysis, including a year compared with the 
discussions with the shipowner^ 235,000 units dealt with last 
concerned as well as the ports, year by the port's deep-sea can- 
had In the event no hesitation tainer terminals, 
in supporting the Sou tham pton The project to handle the 
proposal.” . additional trade involves the ex- 

Mr,. Chappell stresses that it la tension of the existing container 
important hot to use glib quays. ' by 950 feet surfacing 
phrases about national strate- nearly 26 acres of further back- 
gies unless ' there Is a back- up land adjacent to the terminal 
ground of detailed analysis, of used by Trio Lines' Far East 
traffic, ship* design, port- facili- container service, and extend- 
ties and manpower against, ing the deep water access for 
which to make decisions. the 50,000 ton gross ships pro- 

“ While it seems unlikely that P 08 ^ for ■ ervi “ 1 
there, will be any immediate > 

requirement for further berths Prkt&Yltiril 
if the danger of over-provision A UlClUloI 
is to be avoided, I hope that thlp , . 

Southampton example illus- T* 118 Phase of the port's de- 
trates that long-term planning wlopment will bring the total 
for ports is certainly not an easy lehBth of the new deep water 
science, but, rather, a difficult container quays to a mile, and 
art and it requires the closest associated back-up to 118 
co-operation not only from port ftcr “- gliding 24 acres leased 
authorities, but also from ship- to Fwightimers for the Manhe. 
owners and shippers and. ‘not ** Terminal. Potentii ai 


Whatever the verdict, the 
very earliest the seaport might 
be. ..envisaged is 1 1982 which 
nifeans that additional facilities 
must be provided at Tilbury in 
the short term. The growth of 
container traffic at Tilbuxy has 
been such that the docks will be 
operating at full capacity within 
the next two to three years. 

;j*LA is confident that land 
cohld be reclaimed at Tilbury 
Fort and elsewhere on the river- 
side, for example, to provide 
new berths by 1978. Having lost 
the South Africa container 
trade, the port is anxious to win 
the New Zealand trade which is 
scheduled for containerisation 
, at roughly the same time; 

_The fastest growing sector of 
Britain's non-fuel trade has 
been with the .European Econ- 
omic Community rising from 
14.5m. tonnes in 1965 (16J per 
cent of the total) to 27m. 
tonnes in 1973 (24} per cent of 
the total). 


criticism for lack of action, 
management is improving and 
there is certainly no lack of 
enthusiasm to Initiate projects 
to puli in more trade. 

Arthur Smith 


Fast Cargo Service 

m.s. CASTALIA 

A brand-new passenger liner with a vast RO/RO car 
deck which can take a large number of 20ft. containers, 
lorries and trailers. 

The ship sails every second Monday from MARSEILLES 
and calls at LEGHORN, NAPLES, PIRAEUS. RHODES and 
HAIFA in seven days returning via HERAKUON (Crete), 
PIRAEUS. NAPLES to MARSEILLES. 

For more details on this fast cargo service please write, 
call, cable or telex: 

HELLENIC MEDITERRANEAN LINE* 

P.O. BOX 57, PIRAEUS, GREECE. 

Tel: 4174341— Cables: ELMES, PIRAEUS— Telex: 211518. 



Report from 

Mitsui O.S.K. Lines 


Registered Office: 1,Soze-cho, Kila-ku, Osaka, Japan Hud Office: 3-3, A kasa ka 5-chome, Mi nato-ku, Tokyo. Japan 
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year in which Mitsui O.S.K, Lines reorganized 
» meet the changing international economy. 


least, industrialists." 


remains for at least a further 


Winning the South Africa J£?°£g 
trade was a significant victory 8 d ^ out 160 of bactu P- 

The FLA has not been lag- 


for Southampton which haq 


Equipped 


achieved sturdy growth as a Bxnlly in seeking its share -of 
container port. So 'far South- container trade,. having invested 
ampton has shared most "of" more than £30m. in Tilbury 
present South African, trade in over recent years to make it 
conventional cargo vessels on a one ot the principal cargo 
roughly 56-50 basis, with Liver: centres of Europe, 
pool taking a minor pari' The.' '.But .the- major uncertainty 
trade In .terms of value of caigo which bangs over tbe port is the 
is worth around flbxx. a year, v future of plans for a massive 

new seaport at' Maplin. The 
rr% Government has already cancel- 

1 ermmalS .led the. .project for the airport 

4 .and there, must be grave doubts 

When the new containerised whether the PLA will get the 
service is fully operational it go-ahead for the major develop- 
will take to Southampton an ment it seeks. 


.^Cancellation of the Channel 
Tunnel project and Britain's 
continued membership of the 
EEC puts the onus on East and 
South coast ports to ensure they 
axe fully equipped to handle 
fioture growth. The National 
Forts Council does not antici- 
pate any immediate . shortages 
in capacity and points out that 
44 will be relatively easy- and 
-quick to expand capacity in line 
with the actual growth in 
traffic. 

Indeed, though British ports 
in the past have come in for 


0 MOL achieved good results 
business environment. 

Due to the global recession and 
inflation. Japan resorted to policies 
for curbing aggregate demand, and 
with the decline in domestic de- 
mand and rising Inventories, imports 
decreased. In the first term of the 
year exports grew, end handling of 
cargoes on liner routes proved ex- 
tremely active. In the second term 
imports declined, and the shipping 
industry suffered from a marked 
worsening of the tanker market. 

Last 5 year sales 

(Billion Yen, Fiscal Year ) 


1970 1971 1972 1973 1974 


in 1974 despite a severe 

However. MOL, by anticipating de- 
terioration of the shipping market 
such as by procuring profitable 
cargo, managed to obtain favorable 
business results. Its total income 
in 1974 totaled 342.5 billion yen, 
which was up 146 .6$ from the 
preceding year. 

O Internationalization of fund 
procurement. 

To ensure adequate funds for its 
future projects, MOL in April last 
year established MOL International 
S.A. as its fund raising base In 
Luxembourg. 

In September, It listed iu stocks 
on the Brussels, Antwerp and 
Frankfurt stock exchanges. 

In Japan, MOL in January, 1974, 
floated 5,000 million yen worth 
of convertible bonds and lollowed 
this up in April, 1975 with issuance 
of 10,000 million worth of con- 
vertible bonds. 


0 New companies established 
for internationalizing 
MQL'5 business. 

In August, it formed in Saudi Arabia 
two joint ventures, Saudi Arabian 
Shipping Co., Ltd., e ship holding 
company, and Arabian Marine 
Operation Co., Ltd., a ship oper- 
ating company. 

In addition, it has established a 
company called EURO MOL B.V. 
in Rotterdam for container oper- 
ations in Europe, 

9 International on-line starts. 
MOL last year automated drawing 
up of documents pertaining to ship 
cargoes from California to Japan 
by making use of the timesharing 
service of General Electric of the 
U.S. 

0 Four large ships join 
MOL’s fleet. 

At the end of March, 1975, MOL 
possessed 138 ships, totaling 

6 .940.000 dw/t. and iu operating 
bottoms ran to 310 ships, totaling 

10.978.000 dw/t. 






Containers still 
the big news 
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AN6I0 YUGOSLAV 
SHIPPING CO. LTD. 

Stone House, Bishopsgate, London, EC2M 4jJ 

TELEX 886354, 888132, 883900 
TELEPHONE 01-247 3260 

SHIPBROKERS 

SALE & PURCHASE 
AGENCY 
BUNKERING 

SHIP & AIR CHARTERING 
SHIPPING 

SEA & AIR FORWARDING 
INSURANCE 


THE EXTREMELY rapid — 
Indeed over-rapid — expansion of 
the container industry in the 
late 'sixties and early ’seventies, 
left a considerable amount of 
over-capacity, a situation which 
has not been eased by the 
marked slowdown in world trade 
over the past couple of years. 
Consolidation has thus been the 
keyword in recent years as. most 
of the major developed natians- 
found that the container ports 
which they had built in the 
first flush of the enthusiasm, 
were, sufficient to meet pro- 
jected demand for a number 
of years ahead.' 

However, there are now signs 
that another step forward in the 
development of container trade 
could be in the offing as the 
prospect of a trade revival 
appears on the horizon and at 
least one of the world's con- 
tainer majors, the GCL con- 
sortium, is now planning a 
major expansion programme 
geared towards the completion 
of its containerisation pro- 
gramme in the Eastern hemi- 
sphere. In. addition, the major 
growth prospect for the more 
distant future is tile bringing 
of the developing nations into 
the containerisation network 
Yet- another factor which 
could boost -demand for con- 
tainer services is the rapid in- 
flation in labour and fuel costs 
which has served to emphasise 
the Importance of more efficient 
handling and transportation of 
freight, which is what contain- 
erisatfon is all about 
Whether the long-awaited 
arrival of an upturn in world 
trade comes about depends en- 
tirely on the reflationary action 
taken by the world's leading 
developed nations. One company 
which seems to be backing some 
sort of revival is Overseas Con- 
tainers, the world's second 
largest container shipping line. 
0CL is set to embark on a 
major capital expansion pro- 
gramme — Involving the 
expenditure of some £280m, 
between now and 1978 which 
will virtually complete the con- 
.talnerisation of the major sea 
trade routes in the Eastern 
hemisphere. 


group’s total to 18 by 1977, 
making it the largest of its kind 
on the Eastern routes. 

The new vessels will be used 
to open routes to South Africa 
and New Zealand, operating to 
Cape Town and Durban and 
Auckland and Wellington, with 
a possible third route opening 
in the near. future between a 
number of ports in the Far East 
and Australia. 

One of the major uncertainties 
for OCL attaches to the reopen- 
ing- .of the Suez Canal, but the 
company’s management reckons 
that it will take a long time 
before the Canal is fully opera- 
tional In addition, although 
OCL’s operation enjoys 
dominant status on. most of its 
current routes there is the pros- 
pect of competition not only 
from indigenous enterprises in 
South Africa, New Zealand and 
Australia but also from the 
Japanese. 


Threat 


ct of faith 


Half the money for the 
expansion programme is : to 
come from tbe fqur partners in 
the consortium ■ — Ocean Ship- 
ping, P & 0, Furness Withy 
and British and Commonwealth 
-r. with the remainder coming 
from bank loans and German 
shipping credits. OCL’s action 
represents something of an act 
of faith, based on a belief that 
trade will turn sharply upward 
by tbe end of the decade. 

Four new ships are being 
built for the consortium in 
Germany, which will bring the 


But perhaps the 1 most serious 
threat of all comes from the 
Russians, who with their land 
bridge and their merchant 
marine are already threatening 
to cut rates and force British 
competitors into a loss making 
position. 

Quite apart from the ques- 
tion of estimating future 
demand for container services. 
There are many problems of 
technical projection still to be 
ironed out. Operators on the 
other side of the Atlantic have 
been moving towards higher, 
larger capacity containers, but 
in Britain uncertainty over the 
issue of truck dimensions, par- 
ticularly within the EEC con- 
text, still leaves a climate of 
uncertainty which remains to 
be resolved. 

For the longer term future, 
the developing nations ' offer 
great growth prospects. The 
push for containerisation 
among developing nations is 
new ahd broad in its scope. , 

• Until around 1971, when the 
“first flush" of Western- con- 
tainerisation ended, £he con- 
tainer business was considered 
to be almost overwhelmingly a 
matter of dealing with the 
world’s leading industrialised 
nations. To-day, new container 
ports tend to spring up as soon 
as a nation feels that it has the 
right goods to trade and ship. 
Emerging nations have for some 
time been seeking a "share of 
the action" in the container- 
isation business. Not only are 
they constructing new ports and 
renovating old ones; some, such 
as Singapore and Malaysia, are 
forming their own container 
companies, while India has pur- 
chased a fleet of containerised 
vessels for its national Shipping 
Corporation. 

This trend has been most pre- 


valent In South East Asia, 
where Singapore has long been 
one of the great shipping 
centres of the world, while 
Malaysia's efforts to attain self- 
sufficiency in tbe handling of its 
own tin, natural rubber, palm oil 
and other gopds is now reaping 
its rewards. 

Nevertheless, taking the world 
scene as a whole, the period of 
consolidation which is now. com- 
ing to an end th the containerisa- 
tion industry has enabled the 
whole business to be looked at 
rationally and has helped a more 
efficient pattern of movement to 
evolve. More than £500m. has 
been spent since the mid-sixties 
by British container companies 
alone, many of which, while be- 
moaning the overcapacity which 
has resulted from the down turn 
in world trade, have also wel- 
comed the breathing space in 
the initial headlong rush to 
expand capacity. 

The extensive advantages of 
the railways are testified to by 
the growth in the volume of 
business undertaken by Inter- 
enn tainer — the consortium of 
national rail administrations 
which Includes British Rail — 
whose business last year was 
around 5m. tonnes, representing 
a doubling of the 1971 figure. 
Nevertheless, rail still has a 
long way to go in order to catch 
up with the road industry. 

Peter Foster 
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Mitsui O.S.K. Lines, Ltd. 

London Branch: 12/20, Camomile Street, London EC3A 7AL Tel. 01-283-7081 
Res. Rep. Offices in Europe: Paris, Dusseldorf, Hamburg, Rotterdam, Milano 





CONTAINER - 
SERV 1 CE.ENC. 


ICS specialises in high-service container and trailer rentals. 

We provide high quality equipment to the Shipping & T ransport Industries, 
offering flexible solutions to your equipment supply needs. 

For information, advice, or to pick up your next container, call one of our Regional Managers 
at your nearest ICS office. 


ICS operates through its own wo rid -wide organisation— 

24 offices and 180 depots in 30 countries. 

EUROPEAN OFFICES 

ANTWERP ROTTERDAM PARIS HAVBURG LONDON MILAN STOCKHOLM 

Mm*nio 1 Burseh<.ren«*g BO BE A«. fl* VHLim 3J I inu'lfww. KcnvavYanj V. FHmi FBiJ 27 SLwCASrm 16 

Aatmcd Ronrnfan. 7501T Fj'o KCt' Hamfcuifl 11 RwM Hi SETS 10114 MilM SI 1 1 if Sioctnobn 

T«i. 1I114S T*l I9« 77 TH.7W, 910 Tm M««gc Trt 23: COM Tri. SM440 T«l:2«675 

Trim. 33MJ Tele*. IBWi T«!m tlK* T«lw JJlSiS Thb*. 869972 Tele*: J5I91 Trtn:i;B7S 

ICS IS A MEM BEfl OF THE IMTERWAV^CUP. LARGEST INTERVODAL EQUIPMENT RENTAL COMPANY IM THE WORLD 




VJte know we could now we have to convince you. 

You have the goods and markets, we have the shipping 
know-how It's taken a cenbuy to become the strong, efficient 
cargo fleet we are today; one of the worlds most experienced, 
in feet Our experience brings the worlds markets, however far 
awaxdosetoyou. 

Fast modem ships equipped with the latest freight handling 
equipment make Tight work of the heaviest cargoes. No cargo 
is too small or too large for us to care for. 

Recent reorganisation into three divisions, East Lines, 

Wat Lines and Tramp Services has given us added efficiency 
Advice and help is yours at any timefrom us or our 400 
sgents worldwidaYoi/ll be told all about our service which 
feehides an unrivalled knowledge of todays export scene. 

The “Marine Marketeers" isa title we’ve earned -and proved 
-thousands of times. 

When you’re striving for increased exports it’s good to 
knowJugob'nija's part of your team. 

Regnlar Sen ka* East Linos: Lwantli* IMRoRosenifciJ.lraairanlJne. 

WMb Ea«t Lm-PfiCf UBReptitikr (X CrtraLnefar East LmVfest LfcMe North Europe 
Un&Nnrto/Vwna Lino flndol cortsuwr savicM-Giif m MeUco Line. South Amerto>E«t 
C(J^LJ06.S(xfihAm«lcjW^to4ijL£)e.TrampSeivlca: 

■ ONE 0F7LEWQRUS MOST EXPERIENCED CARGO FLEETS 
R0. B<s 379. 5KKE Rneka,Yug 0 fiiavia.Tisle 8 raiTis JusoBnqa RyekaTebc 24213 
YiHuTneTetephone: 33411 


JUCDLINUH 


London Agents: Anglo- Yugoslav Shipping Co. LtcL, Stone House, Bishopsgate, London E.C2. Tel: 01-247 1260 Telex: 886354 & 888132 
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rise was higher than anticipated mFIAJ VADK 
and was another warning that Nfcww IvKi) 
vigilance was needed and exces- «>, i.Tn AUK AvcBir cc — 

sive Federal spending must be POW JONES AVE RAG B 

curbed if double digit ioflation ,'H..ra<d TreB '- inJu®-. 
was to be avoided. ‘- u '*;uondR v”* j : CtU * 

.After the dose, the NYSE ; i 

reported the short interest posi- ^ ,I R- ! _ i __ ' 

tion down 2,583 shares to ISSlIBS li'.io 

in the month ended August 15. io tr/'n : aiw^t ' w.as 


STANDARD AND POORS 
US. STOCK INDICES 


MELBOURNE YIELDS 


•lndusiriala tCotnposlle 


., i H.,raej 


Tru,-. Indus. 


I Trading 1 
CtlL Icuiumut I 


19 .... 67.75 166.47 ; 


Hewlett-Packard tumbled S6? to ra ... «e.07 1 l6a.« 1 ks. 76 %.09 ' lOjBlu 
$92 1 on sharply lower third £ — ! *-*| j i 


16^10 .« 
IB.R30 - — - 

14.990 B75 HU& .. 


short covering easea umu.i io no-» ou iwuna w-o. wui mwu to «>• aa.pi per «uu — — 1 — 

State Bondi' eased in thin trad- short time. Sobering dropped around its lowest levels, on the wnt . 

In* . DM5.50 to 391.5. day, jn many centres. Gold closed Sj an ounce lower 

Public Bonds were Utile Tb e pound opened at *2.1170- at $lfili-SU2U m fawly «H«eJ 

: — changed . but , more heavily $2J.180. and feU to $2.1076-2.1080 trading. The Krugerrand ! or 

offered, with the Regulating before lunch, but as the dollar domestic delivery ended at bi«9~- 

Baoks taking up DM13 m. worth eased sternng improved to $171 (£S 01 -iSl). against ii le pre- 

of stock: $2.1130-2.1140. Towards the close vious Sl701-$17l4r (iSOf-iSll. 

MILAN— Lower in slow activity 

niarket closing ' exchange cross-rates 

Sales especially hit Insurances, Aug. SI Frankfurt Mew York Pnrta Bmwrts | tomk>n i .V^teiMmn j 7.\\rv.ti 

such as RAS and AssimroJoni _ .Jr - r ti --.2 KH 5 JK I 

Generate. But all sectors were £ n SS5*’ s.k»-« 23 ,E.U07-nl5! , 37.;tv42 

caiight in the downward trend. ftKL SSSiSl 4Js.ii - U- 3 * JM I'gigS 

HONG KONG— Lower in quiet SSUlsH 14.86 96 38.2f.3i B.Tb-79 - MM I w« 


?! Afiti’t Kitn 


Aufi- 21 Pank . 
IJlio jMrtc* 
% ' 


s. loro 2 . n bo 3.1115-/. i ig 


Ar'ie yield »>□ 60 
Lnidina Stocks.. 


On Dividends 1 

On Eamlrvcs...^.. 


7.47- i 7.B7 
15.70 1 14.18 


SYDNEY ALL ORD. INDEX 


AUK- 21 Aug. 30 1 Higbl876 tow 1975 
358.89 361.00 285.56 (4/01 2M.BS (9(ll 


BrnwwHs | Loramn i.\'vter»iitm| 7.nru.-h 

p 71.-.S -..415J2S .<7.4c-6fJ i-a.fo-Ik'.O 

2.KaW>23 .2.1107-1115! 38.06-08 . 57.to-*2 
1IJ96 J 20 U.197S-.-2SS. lr5 3&-25> .IWJ6-96 


trading. 


Hoag Kong Bank were down 5^“ 


Landau—. }-4C>t -4Hz 8.1U6-8S 


tM.83-95 I W.«9<8 
-- ' 6.56-56 


niiiHpr nmfit, ' ' l 4 — 68-CT ! I5S.S7 ■ Sli.V4 . 

quarter prohts. L , ^ ^ S7 • ffiu.66 

Woods gave way $2j to $18J 12 ... 1 68 J* ! 167.46 ■ «s.5i 
on the termination of merger 11 ...[ 66 . 2 s las.w 8W.J6 
talks with Kerr-McGee, down ? *” 2w !« « 

Cl I « CO 1 I W.ffi lT’.'W • 0 I 7 ./S 

S 1 , tOSSa,. _ S ... ftU-4 | 156.71 813.67 

Heavily traded American Tele- 5 , | psji 1 156.79 1 810.16 
phone finished unchanged at S46. 4 68.67 157.W 1810.06 

followins Us plan ro sell 12m. 1 ... G3.M 160.40 j iifi Jti 
Common shares next October. f “I f ! „ i .... hl 

Eastman Kodak lost ?2J to jq ■■■■«■ jn 161 . 36 ; ULW 

$sr«. 

But Moore McCormack were 1975 I i 
lifted $3i to S59], Union Carbide UiRb 69.92' 174.13 1 B8I.8I 
were up $1 to $601, Digital Equip- '*•'! ,!&*' ! ! l!Ki 

mem Sll to S107J. Motorola $11 ^ “'AVJJi, ! tiih 
to S42j, and Pittston Sli to $65i . ^(Uirae | 278.88 70S t.70 


77JB6 ' 12.46'J 
TIM 1 12,000 


"42S Industrials. 
U UUUes. 23 Ralls. 


1429 Indnstrlals. SO 


TOKYO NEW SE INDEX 

Basc-1M January 4, 1988. 


68Jfi 166.65 1 817.74 1 7B.67 j 1L68.« I STOCK AND BOND YTZ_. 9 


^ | Aug.'El I.Vuy. 30 J High 


30 cents to 5HK14.60, Hong Kong 
Land 5 cents to $kK6.25, Hntchl- 
soa 3 cents to S HK1-58. Jardfne 
10 cents to $HK2120, Hong Kong 


WS.45X0 

104.19-31 


&P5S247 
2.6730 45 


P0.345 396 G.SX6 5.5645 96 - 

fl I -35-41 6.99-7.0 1 } 201.66-re 


C*,(i»-nh'iprili 1 's 
Frank! urt ..■ 4 

l^plmr ■ vi. 

31n<1n4- <7 

'litna 1 

Mite ; 5': 

Paris * l l 

stcvkholni . 6 

T,iky- I, 

VU-nna K 

Znrsi-ij... 41? 




3. JD, 6.44a 5.4flfco.4|, 
' 35.5o-LE.1ll 55 75 56. S 
123.03-17$ 50(75 05-:».7i 
Hflr-1.414 1,403 1.413 

M.50 11.54 11.51-11 j{ 

i.igij 9.20 9.71 

, 3t.07-H.12 3.09-5 10 

t.CStJJ . 623- ii6 

58.0i-56.5fl 53 W *S a 

: 3 . 65 t;-t>.t 7 5 .S 5 i-i.U. 


U^. S In MontxaU. U^.|=103.«l-d4 Canadian wnto. 

IS We w reek. $01=99.4345 U.sS- i-eot*- ^ilao $67.70. 

Sunllna In Milan 14<AS-55. 


7 ... 68 .K | 166.63 . 815.79 i 78.B4 
6 ... <5U!» I 156.7! 815.67 ■ 7B4S 
6 ...l 68 J1 i 166.79 ! 810.15 i 78 J7 
4 M.67 157.* i 819.06 I 79J» 

1 ... 63.64 160.40 j K* JO | 79.63 
July ! * I 

11 ... G8.61 1 WLS3 I SiLM , 79.60 


68.61 1 16L$$ ! SiLbl , 79^0 14.54J 1 



Ann. 20 Aus- IS 

Atm. 2! 


IP7S 

i,ra 

1074 

Hid. Ord. yield po .. 

.. 4.97 

3.35 

4.87 

ind. Ord. p/e ratio . 

.. 10.21 

l(L3fi 

11.78 

Lon«-ierm Gar. Bds. 



tier ceui 

. 5.61 

5.36 

6. 76 


j Bo D | H K^g o T^one Ko ^ emtis 


SSStJa EURO-CURRENCY INTEREST RATES 


» ...' 68.02 161.26 ; ULW 


HONG KONG INDEX 

Auz. iT^lu^Tao”)" Hlftb 1976” 
2 96.04298.3 1 1 541.97 


THURSDAY'S ACTIVE STOCKS 


«4)4i< i6/5i f 1 16(7 1 ; (84l6l 
06.16; 146.47 j 662.04 1 72.02 
.3(1.1 (2(1 ■ | (2(1. ) «li 


Stocks aoslna 
traded price 


SINGAPORE INDEX § 

"£iJ«rS!i | Aim. a>T ui«t> w 


Kowloon Wharf 20 ' cents to a a*. 21 (975 

SHK10-30, and Hong Kong Dock 

10 cents to $HK5^5- t8»iott tern ... 

TOKYO— Prices feu further In 
light trading, although institu- xtiree iw^th'- 
tionai support appeared later. . jji* montbs... 

Sony lost Y80 to Y3.130 and Ona year 

other leading Electrics also eased. „ „ , 


W .German 

aurk 


9N-10 
84*- 10 
10- 1028 
lO&g-ll 
113*1219 
129*125* 


U4-H2 
1 n*-l ! a 
‘ 212-23* 
I 

! 41(-6 


r B-isfc (Uf court, i Raifli rcrvrn ar? to- 
csnvrmhlc (rants.' dosing nnancral (raac 
S(.55-53.75. 

OTHER MARKETS 

: a Smu- itilev 

Argentina' 70.53-70.78 ir^'Dlni*, 170 -Joq 
A tirtralla -.1.&J76 - 1 .6336 V.irtn*....; S7*.J3* 

Brazil 17.13-17 53 B-IlIi'"*.- 

Finland ...: 7.25-7.37 Oran *1-23 

Greece.. ...'69 <64 70.859 2.IS LU 
H-nsKoW W.66* 10 59l U-.-uniBrl,. 12.42 4ISfl 

Iran l42.U-144.il Kr*i. •«%... 9.10-5 Jfi 

Kiuralt.... 0.505-0.615 Germany.; S.55-5.M 
r.uxenib'g. BO. 55- M. 75 1 i revet-.— ■ B7f-5S, 
Malnt^ia 5.2950 s.3125 Italy -...,.'1479-1520 

.VJ^o(«n<! I.9B5S I SffZl-'aiwn i GS0-S0 

dondlArhn 7.30-7.45 Ncll.rVil. 


278.88 KKI.70I 163^2 — 


International recovered I Uljjii — i7iif.'t5?MiUiirTa'^0/4f(i6 


S2J to $->4i on winning price in- 


creases for its coal in Japan, which 1 ^* — .tto liXt iM/Wa BMU 


will offset a proposed Australian 

tax ind. D1 

Scott Foresman tacked on S3 at 

Si 3i on a “substantial gain'' in Aug.] 

July quarter net. 

The American SE Market Value 4.67 
Index further declined 0.51 to — - 

S2.73. with declines outnumbering N.Y. SE 
advances by 374 to 172. d 

Research Cottrell were down $j i»jb 
to $14 f. Loews Theater Warrants Htehi 
SI to $51. U.S. Filter $J to $10* M.54 37.06 


t Excludtns bonds. 

IND. DIVIDEND YIELD pjc. 

Aug. 16 ! Aug. 8 1 Aug. 16 1974 


Amcr Tel. Tel. ... sas.oofl 

Sony 335.900 

Texaco 208.100 

Hcu-lett-Padcard ... 199.500 

cm 174.000 

Polaroid 187.100 

Gen. Tel. Glee. ... 162.800 
Fed. Xai Mon. ... Us.son 
Amcr. Home Prods. 133 £00 
Kastman Kodak ... 125.600 


216.03 21 7.18 268.69 

! <1M) 


° t ^*nl^n« n ^^| e( phaeT^^irKM?c Euro-FteiK* devosk rate Short-term U-7i per cent.; seven days* noU« «-•* per s . (. 4335 . 1 . 5(45 P-rrugal 

-Housings and Pharmaceuticals , 2 ^^. one-month 7 - 7 | per cent.; three months 6-61 per cent; m months M-9! per L - J _ • r5-iii 

met pro fit- taking, while Chemi- ojnt.; ooe year 10-let p«r cent. . C in's- la.... '•w'txlsmi, s.55-i.7s 

cals, continued to be sold in .view Loa8er-!ena Eurodollar deposits: two years 8M pot cent.; three years at -35 vsi= > l/.» j HI " » 

ot th, depute orcfhraachromimD 5£ ."Sli l!US“C S, £US & «««=«, « T "KS.S.L«M>t. 

pouuuon. • deposit: one month 64-61 per cenL; three months 7t-7iis nor 'cent.: six months 5 Based on r.itcs cuotcd by speaolis 

Motors ana .Accessories met 8 KS per cenL: -one rear s>4-sr<6 per cent. dL-alere. Other rales may be oomeri »iv- 

selective buying on an anticipated • Rata are nominal dosing rates. wb»ru. 4 Rate siv.-h ^ 'ire commcr?ial 

recoTPrv in hMoinMHi nmowteda t Short-term rates are call lor KerUn*. U.S. dotlan and Canadian douan and raid financial rate ™.37-77. 

KhtellH S„vi £Jr PWES ' two dan notice for auiMera and Swiss francs. 

Y^P to Y1.430. | — - 1^. FORWARD RATES 

J ST^vi wake 0 / Tuesday’s Budget extra earnings, lost 5 cents to 

Y30 to YLfiOO on rumours Foreign Attention centred on Coals. $A4. - ■ un» wwii Tp,wwm.flirh. 

“joita vnnggRi re n Cnld shares held steady at SA 7 . 60 , fol- Batiks were generally weaker ,\ ew York u.es-^'.ss -.in 1 1. so- 1.70 

wore MMdv 1 to lowing negotiation of new coking and Properties subdued, but Re- uoatrmi . 0 . 57 - 1 . 27 .■*«•> .losoa* r. in . 

Sn2- flnner “ sm * a coal pric£ But Thless were 7 taiiers held firm as did Motors w-ta. ftik ■%,* 

Financial Minings were a few cents weaker at JA2.25 and Electricals. o^vhvo 6 s 

cents harder. Rand Selection • A realisation that there could a move by some Queensland Frankfurt .4-3 pf. cm Mou-ai* pi pm 

gained 10 cents to R9 90 be some major changes In in- Trade Union Officials to block Untr-o .„.;4&-.pm^io c. di»'3fl<-.i nijoe.ii-.* 

Platinums were generally little surance premiums tax conces- the mining and export of £2^"^ iSr.ffl ^ 

changed. sions jolted Insurance Com- Uranium, jolted Paneontinental a 1 , il • pm 16 'i V?- 

Colliery shares declined up to panies. BHP shed 2 cents to which came back 14 cents to izockh‘)m 3 ‘ 7 .* ,wpm 

50 cents. Industrials were steady. SA7.10— its profitability will be $A5.70. Kathleen Investments Vusnn* „..:4Q ere pm par |70-Ja gm pm 


EUROPE 


*; Based nn r.itcs nuoted by speaaiis 
dealers. Other rales nur t* Qoutert »iw- 
wb»re. 4 Rate fiiv.-n 'Ire cummer ?ial 


| Prerv-j Itflo 
Au*. 21 1 Ickti I High 


. FORWARD RATES 


N.Y. SE ALL COMMON INDEX | 

December 31. 1963=59. 

T»Jb A u*3l AueSO AufilS Alibis Aug 16 


TORONTO 

I INDUSTRIAL INDEX 


Belg*m laii 107^7 ( 107.72 
Denm'k'M 32.44 03-00 

Franca >*> es.6 ffi3 


: Tiim> rin -nr h» 


Alts. 21 AUK. 20 197a Hl*h 1913 Low I 
U3S9 IS4.I6 199.30 OS-Tt 159.41 (Z ll I Gflnn’r <«' 639-6 


and Consolidated Oil and Gas { 1 1 - b/7 ’ 1 '- 1 ’ 


44^2 44.68 46.26 48-B4 48.02 


MONTREAL 


Hollandr 


to SfiJ. 


Damson Oil edged up $ j to $4 I issues traded 


RISES AND FALL5 


INDUSTRIAL INDEX 


Italy <?i B0.04 j 80.97 j 
Spain tAi 99.99 98.93 . 
Sweden iA> 384 J2 389A8 


after rporting a gas find In Woods ! 
County, Okla. 


Dnchanced I Aiw st AnJli M Jora B(8b 


Alr 21 Aug20 A ug 19 Aug 18 An* 15 1 


190.53 206.81 115,'Tl 158.95 lilt 


OTHER MARKETS 


COMBINED INDEX 

Auk. 21 AU8. 20 1975 High 


t lOj- I2j lire rf-* 
- 151-1 ti i^re lvo 
16 1 j flt; '.-.pm 
J7-4 i tp pm 
■70-40 grr> pm 


Switi'rl’d 248^ 


195.95- 1B6.90H5/71 138.02 (i'll 


AUSTRAUA — Easier In sub- affected by the levy on Liquid lost 13 cents to 9a cents, ihmi o\ 
dued trading with buyers' re- Petroleum Gases, mule CASK.' cents to 73 cents and Qneensland 
maining on the sidelines in the which was looking to coal for Mines 2 cents to 90 cents. 1 


Six-month forward U.S. dollar 3.4S-3 4k 
pm and 12-mouth fi.90-6.S0c emu. 


AMERICAN SE MARKET VALUE 
_ — INDEX 

Canada down again _ajftm»j«*j«i auk. 

° 197o A lie 21 Auk 20 Aii«19 Aujtlfl Ail|{ 16 

Canndian Stack Markets lost Hl R h i** 

further ground in moderate trad- «?“«», «« 86.12 86.18 

in.. volMtI-.,. 1 'W' 1 '-S' III 


JOHANNESBURG 


iny yesterday. 

The Industrial Share Index shed 


Vl'ltllllB ' 

(WW*I ; 1.8 ID' >.848 1.5)8 1.220 l.SZfl 


197S 

A OB- 21 Aua. 20 Htg* Lrm 
Indiutrlab .. 218J 218.2 238.9 183.: 

a«’Ti (2S'I 

Colds - 280A 279.3 379.1 ^79.: 

(Irti «20>8 

(1958-188.1 Source: Hand Daily MaiL 


indices and base mre* tall hue ralu«b 
UlOi :— hi U el (pan S E. 31/UUIB. ih> 
Ciipetihaxen SJ! 1/1/73. (d) Pam Bourn* 
ra INI. >e) Cmumersbank Decemher I9S 
’ W"» it i Amsterdam Lnriiwmal 197b- (gi Milan 

183.2 2/1/73. ihi UaarHt S.E. 31/12/74 

(23'ti < k i SiuckDiilm (ndiuviai 1 / 1/88 <m> 

279.3 Swuu- bank Cnrp 31/12/56. (HI UnacaU- 
• 20/8. able 4 Hana Sena Hank 31/7/*l -I Strain, 
lad. Times UMfl <c> Closed r Mjugted. 


OVERSEAS SHARE INFORMATION 

NEW YORK I s,o* I I I Sl „, ! > I I 


Investment premium based on 
52.60 per £1-85 J% <951%). 


A.ldn- ...’ 6 

Aetna Liifk Caa.i 2U* 
Air I'nMlu-l* ! 635* 

175 * 

Aknn \1iinmuuni B2is 

451- 

Mte-.iiUl.l l/'liu., 23 K 
Vlli-slu-liv 151- 

\Iin-.! •' In n i Iral.. 34?t 

llliol *t. w 34 tg 

M ti> Oi« i mer». ...I to 
A ina- 50'* 


C.iritiiij. LIbm....i 40 
I P'' Int'iiaticnl.l 42>g 
I'mlk- 1 OBI* 


40I» J«Hids Man»villcbi 20*4 
4Ba» J.iliuaun Jofiuatm' B2'j 


HsptiJ .Vrtieri 


Cm.-I.er Xiu.C.P. 1 22*, 


63A* I 63'b 


C n ■<* n Teller 381, 
Cmnniln* Kn-in-' JP7, 


Curtins- IV nyhi...! 10% 


Ai.H-m-ln 1K-*. ..| I7tj 


I Phub 

Mart In-litMrles., 

ItiW 

l*» l(.u.ntr 

UelLmia 

Uctnflr K- 1 iv in ... 
i I 'iiih/iIi-iiic- 


3o(iUM-n CuntreL 116, 
Jvv Manufaelur'iij 75 1* 
K*i-er Mumm'rn. 871, 
Kwinrr Industries S 

Kai-s-r Steel 353, 

56 , 

Ueniii**4(...~ 33 »* 

Ken M,<,ve 83 1, 

K i-lilr- Walter..... IB I, 
Kii'i's-rly -Clark- 26 >* 

K..).in.|-h 70 

Kmil...i 391* 

KitTUt- t .2015 


KavtbuoTl 49S, 


Aim*. Mrlim--... | 7li 
A ‘iii-r. Uimii.I-,, . . 35 U 
Amer. bnm.ilcn-1.' 19'j 

Nim-r.i. an 28 ij 

\iner. CtRnnUiiil 231* 
Amer. Kit--. P**wr| 18 
Anieii'-'o t xi'i-L-nv 31 s, 
Aninr.Hi.iiK- Pi\-)> 343, 

Amer. Me heal. .. 4-5 j 

Amer. JMvre j 51; 

Amer. Nat. (la* 31 !b 

Amer. Siaadnr-1.. 131, 

Aiue/iniu St-ns. 26*t 
A nu-r. Tel. A Tel ..• 46 


li'Siial I/|iiip.....l 107-'* 


Kt-.-'-r... I 'SOU 


I »iMte\< "all i | 401 , 

Ihi. (. 117111 ......) 37'- 

U-w l henuraJ... 851* 

lin>«er 62S, 

i)li PnilL 1171, 

D.vmo In.luairiea, 7T, 

Kn^le Piclwr 241* 

Emi Air Line.. 4 
Eamiiibii Kndaltj 87s, 
Eaton 25 1 ; 


LllJ-y Ovr. Fnrd.j 15(8 '-l 


AJIF 

151* 

16J, 

Amt vs 

*‘‘a 

41, 

Aiui- .'n.lji 

X7 

17'. 

.tn.-fi-r Ui". 

19-1 

IP-'* 


31-e 

3m 

Aril—- >tcvl 

26J, 

26J, 

■ I.'mI 

59 

39 >j 

t-jnucin ,-li 

8'i 

8 


EGAG .../. ..| 131, i 137, 

El hue l*t. Ga«i 111, ; 111, 
Kit™ ' 29 : 301* 


Liners' Air Kr'jchi, 35 1 * 1 36 


K.VLI I 


Kiijjelluinl II in 19:, 


A--u«. . 

A - ii In 11. 1 i»il.. 


Alt. lit. Iitulil.... 10U 


A VC 

Ai.— 

Aw- 

A - I'lWl'I-.'l V. • 

Hull, (.a- Kiel.. 
Hant Vm.-rti.-a.... 
BmiU'-e- Tr. N.Y. 

Ba,ta-r<(il ' 

llinirav Fi**h. 

Bo-kl'-u Hi— U 

U-lfci It-nell 

Helt-I IT 

Heni-.i.-l • •■ns.-D' 
U. Uih lieni Steel. 
Ula-'ki; Decker...' 

It.-i-m— : 

U.-IM- I *M»I( 1 

U--r.l-.-ll | 

II.. ra Warner 

Hianiir Ini 

BruMraiL -A' 1 

hrisi'-l Me 1 ere ..’ 


{ L-minrk • 30s, 

J fcilhyl 2833 

! Kiv, ... .. 85 1, 

tain-lill-l Camera 42", 

• Veil. l*ei-». Si ere* 45t, 
1 Kiterlnn-- Tire.. .. 181, 
J V~t. Nat. tkisi.m. 23 ij 

• Kh-M.Van ; 7t* 

'Vln.ik-ie ia 

: Kwi'r... Z3-'i 

I Fhn-r 357, 


Lil-te M-Ncll 

LijjXi-h A M>erbB . 

Lilly llsli 

Uli-.-n InduH 

Lnrkli wlAVreralt 
Ume SfBr Indnar 

Lt-ni! Ik to nil lift.. 

L.- 11 -iima Land 

Lnbriu.L 

Lia-kv 8tom.-.. 
L'kce YminRtntrn 

Mae Miltui 

Maey d. H 

Mtrs Hanover CP 

1I«(«.- 

M<ralli.iD till 

Jlmo.r 

Marine Midland- 
Marfaall Fields... 


HO A. 16J, 

Readinn 1/g 

UopubUL- Steel.... 3Qt 2 

Kei-lmr 6.S* 

Hernolda Mela I*. VOS* 
llernnhla II. J.... 82 1« 
Kleb. K. M erred. 18U 
Krajmcll I nu-r— ! 231, 
Kubras i 78 

H-j.val Dm i'll ..— 357, 

Husk Tier* 101, 

Safeway Mute*... 471, 
St. J..e Mlui-rele. 30 
S. Kcxi-i Paper.... 283, 

.-tula Fe Ind 25 1* 

Sant I moit ........ Si, 

Saxon I ml di« 

Suhlltz Brewing. 19 

Svhluiut«reer 74?, 

dCU XOB, 

:!«* Paper M 


/eniU. Kadis 221, 

Chile 5% 1383 85 

Para 5* 18S» t&5 



76.7 4 OJ2 
460 —9 



AUSTRAUA 


1 15.9 — O-l 
309 1—3 . 
331 =— 95 
203 .8 — 0-5 
76.5 -Q. 8 


1.9 

pTMp-7^| 

— 1 

3.1 


ES] 

GJ» 



3-0 

ImraUuuF 

,00) 


VanJUer IrwiM FIJS) 


18 1 a.o 1 v, 
17 4.1 Hi, 


.WwunJUU 


306 15 2.4 Bubrm-Tntt, 


Qelnanberj; j 


100 . 06 1 100.05 1 Uutehofinun* 


l'.5.Tn*.».4iUl 
US.TrYa34l*75/i 
U.S. 91 day* bll 


CANADA 


\bbey Oun.PrnpJ 4.00 
Mill IW Paper— 106, 

Atfllkm Smtle 5'* 

111. 


Ai<tiIct» Sogle 5'* 

Almti Aluminium 235, 

\ linena SlOel 275, 

.W«lt» 20 

Hank Mimtrenl... 17 
Hank N«ra SoSia 44 1* 
Balk- llet-mtiev- 9^« 


Hell Tclepisme ...I 43 1, 


Seoville Mifi I 101, 


fiuvla tl.*0 

B-wrVaMet- tediu_14 ' , 

HI' Canada. I 116, 


4U: I '41 1 , 
465, 46i, 

23 1, 226* 

18 173, 

SO 20 


IS SeuddV Dus Vest! 47, 

137, Sea CoaDilm... 151, 

263a OeacrauiK...„ 296, 

466, * -tinarle tG.D.l 141* 

141, * Sear? Huebuvk,... 586* 

13,. Sedco 287, 

45, »'h ell Oil tt2J« 

17 1 . siliell TrannuenJ 27 1 , 

303b Signal 14S* 


Slj.n'>lp Conv.... 

Slniplirlir Pat ... 107, I 1 1 

Siliarr ll'a I 116 

rfwUtmi. ............ 21, 1 3 

Ssutb-biwn 76* I 76, 

Sunburn Cal- Ed 17 «, 1 17 1 

Bsuibcrn 12 | 131 

Sthii. Ni»l- Kes . 525, j 55 

tvuitiL-m Paehlc.1 271, ! 27a 
Si.*it bent Hallway] 47'* 1 47' 

SiuitLIand 23 '2 24 

S,icny Hui.di | 185, 12k 

■Sperry Han.l 395* 1 391, 

Standard BnunlaJ 65 66 S, 

Si d. Oil Call torn ia. 281- | 287; 
StU- Oil In. liana. 45 la 45V 

s'ld. Oil Ohio 76 76 ', 

Si >u0 Chem Irate 761* 74T 

Sterling Elrnp,... I 61 , 16*, 

St udehaker... ...... 35/, J 6 -J, 

Sun OH 316, 32 

Siihatrand 191* 197 

Syntax.- 29 29 1 , 

Tkndy...- 366, 36 

Technicolor 61* 01 

Tektronlr 32** 331 

Tdledyne- 175, 17 1 ; 

Telex — 21 , 21 

Tenueoi ........I 24>, 245i 

Teeuru Petroleum 146, 147| 

Texas ■ 235* 24i| 

Tesasfiulf 291* 30 

Taw lartm 89>, 88'. 

Texan L'liUUe*.... 175, 17lq 

Time — 541, AS s, 

Timoi Uinvr 15S, 16*. 

Timken 356, 35>< 

Trane 22 T, 221; 

Tianraoierien. 7?, 8 

Tran? Union....... 29'j 30 

rranavay lnt'rnl. 16 15*t 

Tnra- World Air- fi>* 6S( 

Traveler* 22 211* 

Tri Comlnental— 181, 18 

T-K.W 30 30 

dOibCeninryfox 111 * IL 61 

UAL. 2U* 211j 

U.UICO-....^ 191- BO 

UOI 12 J, 13 M 

COP 13 13 1( 

Umloivr Ltd. 50 14 30i( 

UmloverSV 40 405, 

Union Baucorp-. 9 91; 

Ualnn Carbide... . ' 601, 891, 

Union Commerce 105, 11 

Union Oil Call... 473, 475, 

Cohan Pacific 63 (4 64 i, 

Unlnoam erica.-.. 21, 2>* 

L'nlroyal 7s, 75, 

United Brands ~ 5U 5ij 

United C'jrp 6*4 7 

U Ji. Uencorp..,.,, 195* 193, 

CjS. Gypsum ... 16S, 161, 

DJ. Imluttrin. 4V* 41, 

U.S. Slinro......— 106, 101, 

tr.s#. Sieef .......... 617, 62 

U. Teelinolovira.. 60S, 501, 

USM J 174, 181* 

Uteh Inti 547, 521* 

UV Industrial _. Iflj, 191j 

Virginia Elec 11s, 116, 

Wei Green 115* 115* 

Warner-Comma 16 Ij 165* 

Warner-Ionibert. 291, 30 

WeJlB-Pareo ..._J l4i* 14S* 

Wectern Banotirpi 201* 81 

■Western Union. ..I 121, 125, 

Wertlnflb , 8Sl0e...[ 147, 15 

WeBtvaoo— 266, 261, 

We>-«iauser...».' 38 376, 

Whirlpool 235* 24 

White Cons. Inds 181* 185* 

WliCUosiD Elect.. 25 25 

Wnolwonh 137, 14 

Wyly 27, 3 

Aertix,,,, 631, j S3 

Zspata. 141* | 151, 


'lav nepr.Sic.res; 39'* 


23-'i r 24ia 


ao^ | F.M.C ... 

341. ra-rl N.-iiir , 

29 i, j y<-rnnvi .Mt-kx. .. 

18 io t F.-kt'-n.' 

32^« I ^reuilm Mini.... 
j 7» i Fn.-.-i*"n Mineral- 1 

377 - Krui-liniil ■ 

2'I Piiqn* InduMno- 
35i. O-k.C 


'I '- A 

| Mi" "r.- I 

M.-I*>..inlidl I 

Mi.-li-iin-ll li..rtij.; 

lldimn Hill I 

Men -I, ' 


O. -rrill Lynch.... | 1612 


24 1; i 23t, 


16*8 i 16 '* 


toil. Pet. Al*K.— 

Dn--kti«y 

Hiun-.ui.-k 1 

U>u-\ ni- Lnv 

Uti.i'l | 

Buli.va Waii-li....' 

iti mb- r {.'am.... ..; 

Hurllnyl>.ii \lhu 
)l.ir---’i"li. 

lull! C.'(ll|« ‘ 

« ’.I in|.'-».-H V-nt"..., 
i niindmn l-HfUiL-.j 
< ana; lfaiiil"ll'h: 
lenixil-.ii ' 

I Hil'l-.rA l.'.-Hi.-ral 

Ceitcr Ifwley....; 

i ai.-rcill.irTnti*. 

Cite 

L'rlMir a- . ; t 

tVutral f.W ! 


IG.A.F ! 9’., 

Unnin-it. 3 3 

'jell. A liter. Ini",; B>< 
liHu.Ani-r.Tran*.! 277, 

Uni. Cal ilv 9** 

■ inn. 11} luuiilCT.. 39 
huvine.. .. : 48 >i 
■jeaiivral Ki.-l*.,! 21s, 
■>v»eral .Mill".. 5 teg 
■Jv-nvial Mi>l/ina..i 46 U 
«ien. I’iiL. liill....; 141: 

< i>n. .*>t- , ual 3 1 >* 

'ien.Tot. Klrct... 2J], 

i-ien. Tire. 14 

•itnaw 41, 

lieorxi, Pacifir.. 4J 


SH.M 14 L 

lrinn-MIngiytK 52 

M-l-il i.’d 43 

Mmi'anli ■....„ 69 

M.'TSan J. P. a4 

M<a»nla 42ii 

tlnn.bOU 211; 

Nablani.... 321 

NatearhemMal... 27 
NaiiunalCan 1 9': 


261= | 287, 
45 la 1 45ig 


Xai. L)ir>lillem r 

Xat. srrrlw Ind.' 


\ati>>nal oteeC...' 38'j 


Nnl.—IU". | 

NCK I 

\cf-tiivc Meter. -r 
Knxiand HlJ 
tin- K.lnliui.l Tnd 


Nea- Luplaoil Tali 
Amura Alt4jswk..] 

Mantra -Share 

y. L. liuiumrleaJ 


«euy Oil j lB3ig 


1*. L. Imlinorlr*. 
Nioii.lkAWeeiern 
.Viirth Nit.Cu... 


73J, ! 71«« 


Cum | 14 1, 

Certain Tee*l. ... 105* 

Ci-atnn Am-raii.. ! 161= 
CimcL-MnnhMian 30'* 


i b.mii.al Bk M| 351, 
'■liwl'rsli 1%-mi.J 53 

i (ii-xMi- M -.li-lll-.- 5 1 >, 
i liiiai>.i Dru|^c._ 81 

• hr.v*l> r 105, 

Cmi-nuna 17, 

Ciiii*. Milw.-rnn... 177, 
Cin Corn 30s, 


HilMie 243; 

I. Mai Marine.... 12 
■ ;...Jrlc!> B. F..„ 167, 

r. I... I. tear Tire.... 16 U 

I- 1 23s, 

ora*.*- W. K 247, 

i.raii.l I 13 1 * 

'it. XiIpm. Pin-Trai ll 
l»rt. Ai.rtli lrnn..j 17 

Urevbuunii 13 1 * 

(<r.i|lm 1 2 

liiill A lVntc/fl...j 367, 

(.hill Oil 197, 

Halll>un«n 16 ll* 

Hanna .' 1 /nin^... 415, 

Harris Curtin I 22 

Item* H.J.. I 477, 

IlnMn j 391e 

llewloti -Packard 921, 


Mini Main Par. 
Ntiiwcat Airline J 


.Virareai Uun>... 363* 

urtt.n Simon 174* 

Ucvi.li.-mal Pel rol 171, 
Ujiilrv Mather... 16 

Ohio ialison i ISA, 

Olln 845, 


Litl* Ulevatfir.....; 271* 


liter ebif. Gp. * 

Uwen-v-Cvnilug .-] 
Uwm llllnnia... 

I'at iric I 

Pau. Ll,lillRf;.....| 
Pnu.l'ar A Li..-.' 
Pan. Am 


Porker Hanoi hn -l 225* 


l Hie* tterrmn j 42 It 


lily lti‘-v~nn|t...| 

'.'•►j* I'.’in I 

C-4|caiu Palm. ...| 

Culm? AikiriB.il... I 


t’i-temt-ui '■'*« 2 Zt* 

l'..|.ilill.ia Pll.4 61j 

Cmuliiht..«'r An* 9U 

0 mil "ini i- -n Kng., 44 
Cmnw'ili lali.'vU.j 247, 
Coma "Ui Oil lie*.] 85* 

1 i.intnin 5a(vl<re.i 35 »* 
C.iit- Udiw'n X.Y 115* 

LriOMl f'lnlt 155* 

C.>nMil .Vat. !*a9. 24 1, 
CoMimiershmer J 61 , 
i.«nt i ill-nifti Can. 325, 
L .ml incii lot "ll.. Gil* 
Continental T*-U-. 101= 

•Ikmirnl UaLi.„... 15 »* 


Hnltitay inn* .....I 97, 

H..meeiake. 421, 

Hniic-yu-eil 273a 

H.n.rer 10 >a 

Hisn*-hiilti Fin..- 121* 

Hutton t%. P. 141* 

li: Indiigtrii-*..... 137, 
H.: PharniacTlcal 3*, 

INA 33i* 

lagermll Kan-i... 707, 

1 nlnnd M 367, 

fllSflCM.. 71, 


Penn Central 

Pi-ati IV 4 Ltn.. 

Penney i. C. 

Pemin'il United.. 
Pi«o)ife« Drug. 

People, Gag ; 


Pepsieo [ 67?, 


531* f 33 j* 
707, 711, 

387, 59 

71 , I 75, 


24 la ( 245, 


IBM ! 1771, 

fnt(. Flavtnir. • 251, 

Int.l. Harvester... ■ 24 
Inti. H'lhimiri.... Hi* 
Inti. IflnAChrm 37*8 

Inti. Mrkel *J 851* 

loti. I'aivr ........ 65 

rm.i. Ti-i ± Tet 187& 
invent ,....! 25, 


Inna Bivf .] 235, 


l.iaflWr Indus | 5313 


IU Inii-raafi 


Cupper Uau*?.' | 


Jim "mt w | 341 , 


Pwkln Rimer— 28 

Hrt. 2lBs 

PJl/er ■ 25t, 

I’hvlro £kriw> 331* 

Philadelphia Hit 14 
Philip Morris-— 44 
Phillips I’Mrol'm 331, 
Pk-lmJck Inter... 101* 

Pi la Ihi IT 62 1, 

Pitiwy tom es — 1BJ, 

Pill at 657, 

Plewey LU.A0K 137, 

PulanHd... 321, 

Poiomac hi eo. .... lOi* 
PPG Induatrlflk. 285, 
Pna-ter Gamble.. 83J* 
Pub. tier r. Elect- 16S| 

Pidlinon 47 1, 

Pure* 1 17, 

PurrJHtor... ....... 5 liv 

Quaker Oara 15 ij 


Brinoo ofi.SD aS.&O 

Calgary Pover.... 857, 88k* 

Canada Clement- 105* 11 

Cana>laN/WLaDd 3.95 3,85 

C-anlmpBnkCom 861, '261, 

Canada Indus — ; f2H* 211, 
Can. Indus. QaoO: Big fib 
Carr. 1‘aelfie....— . 141* 141, 

Can, PaciAe Inr.. 161, 16A, 

Can. Super Oil.... 373* 57b! 

Curling O' Keefe. 4 8.76 '“2.7B 
CaMiar AsleatLis! 7 67, 

L'blHlinDei..— Bip 8 

C- induce’ 331, . 32', 

Cihib. Bnthuret... 261, 363* 

Cun. Textile M... J 1.80 . LAO 

Consumer Gas....^ 13S, ' 13 

Ctsflalu Rich- ' 8tg 187, 

Dew* KeMin»,| 4.00 M*00 

Denlsoo Mines...! 553* 57 

Dome 31 me*. \ 461* ' 46U 

Pome PHroieumi 301, 30 

U..ni(nloa BrklW 26 1* SBJ* 

Dc’nitar - ! 83 '23 

Dupimt j 1191* fl® 

Pain iev Curp....i fill, fll'i 
Falcon'RO Mcfcel.j 34 1* 34A* 

Fin Collection-.. 1.45 '1.50 

Ford Motor Can.. J79 79 

Gkanr-Yell'wknifrt t9'g tb 
GulrOll Canada.. 391* 293* 

HambraCan 8.15 

HawkerSHLCaa_ 6i* 


UnpaK U.n'd — 118 X-l 

HarpenwtDMlOO) 154.7 + 1 

(Whs* 158 i+0 

Hc">ofa. - 53 0. 

1. 'j. Parbenmliq. 3.80—0 
Kail Sals 1DA150). 119.5+0. 

Karstadl 423 >2 

hmirbut . — - - 255 ! — 2 

KkwoknertOlUOO 10O .—1 
Kluck HuniboU— 163 | — 0.6 

IvrsaVanenPlOO] 5bO ' 

Kmpp Ptr DXKM J45 +3 

Kuiidenkredlt 5k 303’ 

Linde. — - 2 13 —0. 

LoucDbrsiiDU>U)| 1,890, — 5 

Lull ham* _I 55 2 

M-AJi 171 2 

U'MRaDaUlllll 264.5 — 1 
Metaige'lachaA ... 830 +1. 
Munch. Itockven 557 —4 

Naohennann..-.- . 104 +3. 
hsw* DM 100. 185.6 -O. 
KbelnaUil DM50. 51-5—0. 

Itholn WeaUlecu. 181 —1 

sobering 391.5— -5, 

ale me as— — — 265.9|— 0 

7 Vi. tracker 851 +1 

rbyssen. .... 85.2 +0. 

t'erelafcWMiBk 327 —1 
Aelt* Ikon..,...— 155 — L 


830 — 1 18 3.9 Elsevier (FU20>.„ 

155.2—1.8 — ■ — BnniaN .T -Bearer 
307 — 0.5 : 20 3.2 EawOomTstFl.W 
235 “-3.7 18 3.9 Glut BnxadeFUO 
185 !— 4 I 10 8.6 Heit»ritWi{FlJ5j- 

71 J4-0.6 18 5.7 EfelmaHMMn.K 

184 Ul. j 14 341 Uni land Fund 

118 .5-1 _ g-0 tteogorana (F1201 

154.7 4 - 1.71 8 5.1 R'oteDuiu'lasPUi 
138 [4-0:1 18 6.8 iToBrfland ... 

53 O^j 10 0.9 KJLM. iFUOOJ... 
"WS-8* ~Z InuMnUer (FIJ0> 

119.6 *-0^ I 5 8.1 tVaaiifea iPLlOI... 
423 >2 20 2J \a*_ Me.1 ImTnux 


71 J4-0.6 
184 Ul. 


Ui. 1 / 
1 Wie 
' 4 . 1.7 r, 


149.6f-L.4i 14 2.3 
16 4.9 


la I 2.3 
ol.6l-0.81 26 110.0 


3^O-0.1Di - - InuMnUer IFI J0> 60.1 ...... 

119.6 +005 5 8.1 ATaaiifen iPLiOI... 58.3—8.7 

4123 +5 22 H Nau He.1 Ins>m* 80.5 -1.3 

255 t-2 20 3.9 JiedCnWHklFI^Cn 43.61—0.6 

IOO .—1 6 6.9 Wal 3 IM 8 k(P(lftl 1 M 2 .&— 0.9 

163 1-0.5 '6 1.5 Neu.iFLW). 69.8-1.2 

5bO 1 1AM 2.8 Nijvwdal T. Cue l>5 ^1 

145 +3 IOj&S tXM.<PUXn.*. .... 171 —4 

503* 18 3.0 Van Ommeren.... 266.51+1 
213 -0.5 16 a.7 Pakboed (Fl-ttfl... 146 1—1.8 

1,890 —5 2D 1.2 'rauipatPUti}-.. 83.7}..-i.. 

55 —2 4 a. 5 EijQbchVBrFUOu 195.5-7.5 

171 !-2 12 3.5 Rctacoipujuj^^.. 178 . 3 U-I.S 

864.6—1 14 b.3 tMlaoo tVlAOt.... I26.3U1.7 


18.81+0 Jt 11 d.9 

38 -1.5 5 US 

54 —1.1 - - 

60.1.... 24 SJ.6 


80.5-13 35. S 4.4 
43.61—0.6 16 7.3 


16 J 5.8 
10 1 7.0 


. 6 10.16 
88 3.3 


1,890 —5 
55 1-2 
171 1 — 2 
264.6-1 


83.71....... 

195. 5j— 7.5 


1 .20 7.5 

1.8 1 <2l;| a.5 
+...[ 18 I 7 8 
7.5 18 b.9 


230 +1.5 12 2.6 
557 —4 18 1.7 

104 +3.5 5 .3.0 

125.6 -0.4 - 7 5.6 
61.5-0.3 y6 4.0 
121 >— 1 16 6.6 

391.5 -5.5 2D 2.6 

265.9^0.6 lb 2.6 
261 +1 18 j.6 

86.2 +0.1 14 8JB 
327 -1 18 a.7 

165 l-l 10 6.4 


+ !' 5 ?'£ iVLWl - 1II.BL+0.1 


If l L7 UoyalUntcbfPEU) . 94 
5 r5*P I dlavanhuw’s Uak ' 270 


25.1 7.1 
4 1.7 
10 9.0 




JOHANNESBURG 

MINES 

Auxusi 21 Hand 

Anslo-Amertaw Cpn. — ... t-t.Ttf 

BuffeltfoMcia — 71-S0 

Charter Consd. S.w 

Ccmsd. Gold 3.SD 

Seat Dries. li-00 

ETsbarg 3M 

, Harmony 9.1-~ 

73.95 1 — 0.18 Kinross ♦".« 

ra.so -o.ofi Kloof — ib.« 

41.25 ».... Leslie 1—3 

T2.05 — -a .01 Pot- PUts 2.30 

tu.80 -0-07 St. Helena T3l.te 

>0 '(3 .... Sourh Vaal l?.3s 

tn '51 Gnldflelds SA 33.75 

.i’bO ■“ ’ Union Cpn. — . 5.65 

42 15 .Hob nc Beer* Dfd — 13.25 

SnS ^Si Blyvoors 48.90 

,‘ni East Rand Props 10.« 

ta R 4 _A*at Free State Gednld tti^s 

IT’S; President Brand 125.75 


CC.WOO' 




-1.6 40 8.5 


5 n r< * 

4-0 Dni 


JanafeMs^ndnstrl e*. . .. . .... . 

'Jones (David) 


Ii'SS I TX 7 , President Brand 

IIOI CSoi PresWenl Slcyn 

41 Inn! SttUonetn 

Iri *2 West Dries - 

...... western Holdings 

♦q Q 7 l_b ox Western Deep 


fokyo Pact 
DnOerartin 
1 MF 


i 270 —3 . 17 6.3 Mauls Bspldnrtloo 

I FU76J 90. J 1.7 Mill H&ldine* 

H 4.4 —1.4 3&I 6.9 Myer Ktaporium 


10.97 1 — (LBS 
10.99 +6.B2 


INDUSTRIALS 


African Expfos. and Cheat. 


11.98 -0.02 Anslo-Alpha Cement 


TOKYO 1 


■_ Aos.81 


Asahi ulasa.. 229- — 1 

Canon 175 +1 


Air tequide. 

Aquitaine 

UeRhln 

ICd-N. Ramh.... 
Carrefour 
Cbarxeoia Beunis 

C Haven 

Pr. Petraiw. 

Ule Bara* tea—— 

U.G.B 

Ciedn Nnd....... 

Credit ComPr-nce 

Credit Fonder 

Densin N. 8 — 

ti. A- Dunlop— 


— — — — Canon 175 +1 12 3.4 

01 I Price ) + ot Die. W Dal Nippon Print 457 -2 16 1.8 

Fra. [ — Frs. % Fuji Photo Film. 013 -I 15 2.9 

1 v Hitachi 150 12 4.0 

5S5-® : — 9' 5 Hoada Motors—. 523 +11 18 17 

f 7 f J“5 . Z ®.-5 5- 8 C* Itoh— ;. 354 (—11 12 1.7 

~ 2'3 S’2 J *f an AlrUnca... 1604 8 2.5 

2-® P"-. 677 —3 8 5.9 

?2 I i-f — 398 +1 18 b.3 

+ -15 18J Kntuts.. 305 -2 16 2.5 


166 )— 9 ) iri-Si 7,8 News 

; Nicbolos -International—... 

. North Broken HHI 

' Oakbrid*®-.. 

■Price +or DIvjYiil Dlidranm 

Yen — - % » Ptonear Concrete. 

- Keckttt t Cohnan— 

229 '— 1 16 3.5 H.C. dlelctL 

175 +1 12 5 4 ^ourhTaod Mining 

457 —a 16 l!a 'hecks A Botdln>>s 

013-1 15 2.9 r«*h tgl} — ... 

150 12 4.0 "alhJtw. .... 

523 +11 18 1.7 Western Minina 1 SC 1 cents' 

354 (—11 12 1.7 W.*t worth 


LD 1 1 Anslo-Ainer. Industrial 


f0.95 l+o.ufl ( Associated Fwnunre tlJfi 


tu.a4 ...... 

11.15 

tO 60 +.UH, 
10.26 1 — 0.01 1 

tO. 65 

18.20 -... 
t0.35 -0.01 , 


12 4.0 
18 17 


40.13 

I8.5U 

11.56 -41.01 1 


Xl 68 -0.02 

11.00 I 


. 42.51 — 1.4 
133-5-0.3 
483 —8 
299 1—0.1 


25 I — 1 
140.51 + 
351 

147 -: 

22.3— i 


—2 24 2.6 

mj.i ijo! ai 

-0.5 lOlj 7 A 


■13 iCntuta.. _J 305 |— 2 

T« c , , a Malsws h lta Ml— ..j 493 1 — 4 

ID.Dlla^ fcfttanfrfuVlf Rsnir / -O 


» H BRUssas 


Mitrabtahi BankJ 
UtuubtsblEleavjn 


HseodtandanL. I 88. l«i— 0.3 1 


L5I+1.B 27 7.3 Z 
. -> 24.Q 7^ t 

-2.6 18.76 12.7 " 
.3—0.8 - - Z 


525 -2 12 

a 1 »*u™™uiiims»t 118 ... — ... 12 

0-j MUanhuhi Gorp- 444 -1 13 

'•f MttamJtOo 421 -I 14 

MUaoiKMhi.- 417 +1 2U 

5*2 Nlnaa Motnre— . 316 -2 lb 

ohJaddo.— 1.430 • +60 

Sony 3,130 -8J 

T>kh.. U.U.. HS1 


20 8.0 

18 1.8 Axig.81 Price 4- or Fra 

12 5.1 Fra.* — Net 

13 1.5 — 

14 1.7 ArtWd. 4,010 -40 dtfl/ 

8 U J .4 Haoque do Brox.. 8.310 ...: — 

lb 2.5 Henuut'F d.245 —5 10b 

23 u.t Brax. Lambert..- 6,170 -10 llo 

30 | 0.5 LLBJL Cement.... 2.160 -IS 150 


Dir.) 

+■ or Frs. |Yi«L 
— Net % 


I Hullinm- 301, L 50 

ff « IH-moOll ‘A 1 . 26t a -f-ae 


Hudson Bay ling 
Hudson Bay... — 
H'-iiton f>D A Gia 

l.A.C 

I Dnvn - 


Imjierial Oil 25 

Indal Us, 

Inland Nat. Gaa_ 1 9l* 
Iniarnal'l Nickel 26 
fnt'pt'yPIpe Line 12 t, 
Lau rmh. Pin. Uoi-p 63 4 
Loblaw Com. -B . Sis 


LAurnrt.Fln.LV.rrJ 63. 
Loblaw Com. 'BU hig 
Mc’mLll'ni Uktedli 20 

Massey- Ferguson! is 78 


Fin. I wift .... . 

Usl. I yet t* 

... - Oen- Ucmdeatale. 

Imeou 

fS u lauonto 

J®f® Machine Bull. 

Michelln 

Moot Hemwasy-. 
ana 

251, - Pechirwy 

11 Be Peugeot* Fra. TOi— 

f9S, Price! 

26', Prunemps 

123, Kedoute 

81 , Uhone Poo kmc — 


la Motor — j 604 —3 I 16 
Source nikko Seenrldea Tokyo 


McIntyre Porpne' 47 


Uucre Cuqin. j 

Nnraoda Mines*..) 
N'ihertiiLGenQu 


Nthn.HmestkeM 0.23 


Numu Oil & Du 10l« 
Oak wood Petrlm 0.62 
Pwlflu Copper M. 0.73 
l^aciiivPetroleum 23 
Page Petroleum.. 1.55 
Pan. Can. Pel'IVi 15l, 

Pacino 13 

Penpliw DepLS _ 5i* 

PlseeCaak Oil... 10.30 
Placer Dewelopmt 19t* 
PoweiCurporat’n 9 ■ 

Price— - 16i, 

Quebec Sturgeon 3.00 
Hanger Oil....,..,, l&u 
Kued Shavr 57, 

KMAIgum. * 32 

Kuyal Agaraja U. 0.58 
H.*yal Bk. ofOan. 34a, 

Hnyai Trust 213* 

Neaparo*-— 307a 

Shell Canada...^. 16 ll 

dhwrln G. Mtaeaj 71 ,' 

altrheoa O. G I(J3* 

Silver Stack M..„ 0.62 
dimpnn 83* 

Nlnur Walker C- B . 
Steel nl Canada... 29^* 
(Steep Hock Iron.. 1.29 


INt doc. Mat'd' lnv.—. 
47J« -wurM Perier 

36 1 * UdA.._ - 

® T » rbonuoa Brandt. 

tOjaig Uslonr 

10 >6 

o-aa MILAN 


37.5 ......... 16.6 8.0 raJttda ObemJeel 214 

90.1—0.2 • 7.6 5.1 L'eijln 148 

Jl lotrio Marine — 485 

“9 ,B 6 -? foayo KlecL. Pwt 679 

ss n j 5 5 as?— — igf 

678 10.6 1.9 Source Nikko See 

169.1 -1.9 16.5 9.6 M 

UL6 -U 14.1 I U STOCKHOLM 
244 —8 15.6 5.5 Price 

136.5-1 12 8.7 Aug. 81 £££ 

80.3 —0.9 i 3.7 j, 

541 —12 tin 3.5 Ai&dU,v*lBKtr,m 160 

121 1—0.6 I5.7B 13.0 105 

78.3) +0.2 IB 15.6 Alia* Cop-rcX. :<h) 182 

126.S*-0.6 ld -2 10.3 HU tennis — 158 

277.6+1,5 42.6 BJ) BoIoth- 218 

110 -1.6 6 5.4 larda 320 

236 225 9.6 Cel lutes* 229 

210 -0.1 3.45 4.4 Hleetmlnx *F 140 

212 -1.6 12.76 6.1 UricsHn W£»60jj 222 

78.S1— 0,4 lli-65| 14-8 p^erat, 197 

Oranges (free}— . 128 


483 !— 4 
679 1—8 
108 1 
151 


1.1 Fahrujiie Nat 1.900 

6.9 OJT.liuwBro. x.955 

5.6 Ulaee aL Hr«h.... +.140 


».| 16 | 50 Huhokeo l_.J3.900 (— 3 |J00 

1*5 inienmm. 1.63S +5 126 

Hreditbank.; 6.950 —40 245 

La Koyale Beige.. 6.010 -10 486 

Petrottnn 3.280 —40 170 

- — Phute Uevaett 1.190 -5 ' 75 

Yia. Pleux PrankL 5.700- 450 

£ ttec. OeoeraLe.— .. e,805 +15 175 

Sue. Gen- Banqne 3:055 + 10 17S 

5.2 **in* 4,180 196 

4.7 Sol vay -A’ 2.650 —10 186 


20 ,10 
3 300 


fiauiterH^. 1 78.3 +031 1 12115.61 Alia* OopeeilCl 

Saint Got* In 126.4-0.6 Id. B 10.3 HU tennis — 


Barlow Rand — 

- 3-40 

+0.95 

CNA Investments 

- 1-95 


Currie Finance 

_ 10.53 


EverReady SA - — 

.. 11.03 


Federate Volksbelee Kings 

. 2J0 

• 

LTA 

2.00 


Nedsual 

.. 2.80 

+0JH 

Ovensione investment 
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Union urges 
end of bull 
licensing 


THE NATIONAL Fanners 1 
Union has recommended that 
statutory bull licensing should 
end. But it has agreed to 
support any n on-statutory 
schemes which might be intro* 
duced by breed societies or other 
competent organisations. 

The muon's decision, sent to 
the Ministry ol Agriculture for 
consideration, follows six months 
of deliberation and consultation 
by an eight-man working party. 

It said that -the present licens- 
ing system did nht provide any 
Improvement in the national 
breeding herd, but merely pro- 
vided a limited animal health 
safety net. The cost was high 
and rejection rates were low. 

Doubts had been expressed in 
some quarters on whether 
veterinarians were the best 
judges of commercial breeding 
merits and on whether there 
could . be conflicts between 
veterinary inspectors and long- 
standing clients who applied for 
licences. 

In view of the high level of 
breeding by artificial insemina- 
tion — 60 per cent, of conceptions 
in the dairy herd and 40 per 
cent in the beef herd--4>ull 
licensing would appear to have a 
less significant role. 



Cut m bacon prices 
for oyer six months 

SOME CUTS of bacon could be demand ' for gammon and fore- advantage over the British 
up to 5p a pound cheaper in the end cuts is reported to. be firm, so carers,'' the spokesman said.' 
shops nest week following-sharp that the reductions are. likely to . Bacon demand has suffered, 
reductions in first hand n rices be - concentrated . on the middle, along with that for other meats, 
reouraons w first hanopnees whJchc0uid comedown# to 5p from the recent prolonged heat- 
on the London Provision a poua(L . . ■ . wave.. But cooler weather over 

Exchange announced yesterday. An FMC spokesman largely the past few days, coupled with 
The £45 drop— the first price cut blamed disappointing * offtake next week's. price .cuts, could lead 
for over six months— takes from the holiday trade* for the to an increase in consumption- 
Danish bacon down to.£800 a ton price drop. The step was taken. There is already evidence that 
while the cost of British, Irish 


Copper sheds 
earlier gains 

By Our Commodities Editor 
COPPER PRICES lost ground on 
the London Metal Exchange yes- 
terday, shedding some of the 
increases caused by Zambian 
supply fears. There was sub- 
stantial profit-taking selling 
when ,tbe market opened on a 
higher note, and by the close 
cash wire bars was £2125 down. 

Much erf -tbe heavy turnover 
yesterday was thought to be 
influenced by book-squaring in 
front of the long holiday week- 
end in London and New York, 
with vhe LME opening for only 
tbe morning trading session 
to-day. 

The fall in the value of 
sterling helped to stabilise the 
market and it is believed that 
some buying may have resulted 
from renewed fears of a 
declaration of force majeure by 
Zambia. 

The World Bureau of Metal 
Statistics reported, meanwhile, 
that U.K, consumption of copper 
in June was 50.216 tonnes up on 
May but below the June 1974 
figure of 56.563 tonnes. In the 
first snx months of 1975, British 
copper consumption, at 305.815 
tonnes, was 9.7 per cent, below 
that of tbe first half of last year. 

U.K. zinc consumption in June 
was 22.203 tonnes, nearly 10,000 
tonnes lower than a year ago. 
and was 24.5 per cent, down in 
the first six months, at 138.641, 
tonnes. Lead consumption in 
the first half of 1975. at 143.613 
tonnes, was 15 per cent, below 
the equivalent period of 1974. 
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and Ulster bacon slips to £795 a 
ton. 

Tbe reductions, which come at 
a time when demand la normally 
at its strongest, represent a 
severe blow to UX. pig pro- 
ducers. Many of them claim to 
be in financial difficulties already 
despite recent record price 
levels. 

FMC, Britain's biggest curer, 
said yesterday that the contract 
price it paid to its 'producers 
would come down by £25 a ton, 
to about £609. This is only 
slightly higher than the level 
ruling at- the beginning of tbe 
year and Is £40 below the record 
level reached in mid-June. Only reluctantly because -of Its impact demand for eggs, bacon’s sister 
£16 j 60. of this week's decline is not only, on the British -curing food, has benefited. A cut in egg 
attributable to the fall in the industry but also .on. producer prices had been widely predicted 
bacon price, however. The rest returns.’ for next week, but- a spokesman 

reflects the poor level of demand British -enrenr were aggrieved for the Goldenlay marketing .con- 
for pig meat generally. at -being forced to cut their prices- so rtium said yesterday that prices 

Tbe average price -reduction by the Danes, who were still would be unchanged.- He quoted 
for all bacon, assuming that they receiving £132 a ton in monetary the lower temperatures as a 
are passed on to consumers in and transitional “Compensatory factor In the steadiness of the 
full, would be 2p a pound. But amounts. “This gives them -a big egg market. 


Europe grain for USSR— report 

' WASHINGTON, August 21. 

U.S. ASSISTANT Secretary of tious that there would be spme already granted by the EEC 
Agriculture, Mr. Richard Bell, further sales. ' Commission and said -the USSR 

has received reports - that the Commenting on export pros- wax a potential buyer. 

Soviet Union has purchased an pects elsewhere, Mr. Bell .said It was noted that some of the 
additional 1.5m. tonnes- of. grain he was aware, that international 800.000 tonnes of West German 
through international Trading grain 'company 'representatives feed wheat currently -on tender 
companies. had been in Peking discussing couto also -go to- Russia. First 

Most of it Is expected to be possible sales of both U^. and results of that -- tender are 
of West European origin and other origin- grains to China. expected, to-day. 
the rest from Argentina^ reports But he added that U.S. These amounts do not include 
Reuter. * exporters appear ail reluctant to the possible sale of lm. tonnes 

Mr. Bell said that the latest sell grain CD China because of of wheat which is the subject 
sales boosted estimated global .quality and contract disputes of negotiations between Moscow' 
purchases for shipment to the over previous sales. While not and the French Intervention 
Soviett Union so far to about ruling out the possibility that Board.' 

16 5m tonnes ---. some U.S. grain would be sold Our Commodities Staff writes: 

_ *• , • * . . ff CntHM to China, Mr. Bell did not expect Hie International Wheat Council, 

t^iria! large amounts to be involved, in its latest market report out in 
iSne tiie 2 reraSiS His comments came as r market London yesterday, lowers its fore- 

stiU^to b??E£S %£?£**%** B SSLyaJSdta'wl To"! rnge or»Bm w 

^ou^ d era W ^em£Xre^Tup5i^ about Smftonnes of wheat from 365m. tonnes. 

“ unspecified origin to China. This compares with its previous 
hn^Ll?r ri t&t 9 H ^.i??aS!nfamr In B ™ssejs, informed sources forecast at the end of July of- 

said they were-unableto confirm- 355m .-370m; and the-1974 output 
<? toe Washington report thgt^the. of- 348m. tonnes. Very hot, dry 
probably be made from -me U.S. USSR had bought an^additlonal - weather in -many of the major 
Agriculture Secretary, . Mr. 1 JSm. tonnes of grains, mostly ; grain-growing . areas of the 
Earl Butx, said the' enibaffO on of European origin... " no'rthen hemisphere indicates' 

further sales to tbe U^SR would They estimated, however, .'that that some crops- will be lower 
be maintained until the outcome some 500,000 tonnes of European than expected a month -ago. the 
of this year's corn (maize) crop wheat, basley and oats, riiostiy. report states, although it is diffl- 
was known with more certainty, of French origin, was still out- ciut to assess fully the effect on 
But he indicated strong expects- standing from export certificates harvests. 


Sharp fall 
in sugar 
market 

' Bjr /ohn Edwards* 

Commodities Editor 
WORLD SUGAR values fell 
sharply on the London, termi- 
nal market -yesterday. The 
London daily price for raw 
sugar was cut by £10, to £215 
a ton. in the morning. Futures 
moved even lower, with losses 
: of about £15 depressing the 
October position to £204.75 a 
ton at the dose and December 
to.£20L 

In the morning session, some 
-positions fell the permissible 
limit down, but prices rallied 
slightly in later trading. Tbe 
fall was attributed to the lower . 
New York market overnight 
-and Jack of. any physical trans- 
actions to bold prices np. 

J. Important background influ- 
ences were rumours of a U.S. 
jgeflner reselling some previous 
purchases and suggestions that 
'Brazil might enter the world 
market as a seller again soon. 

These offset reports of very 
..poor results from recent sugar 
beet tests in Belgium and 
France. These, according to 
one dealer, would mean “ dls- 
astro us ” returns In output, if 
the crop did not ..improve. How- 
ever, recent rains have raised 
-hopes or an improvement In 
'the European beet crop, badly 
-bit by dronght 


:Milk fever 
cure dainied 

_± By Our Commodities Staff 
A NEW milk fever cure, which 
xpuld save farmers more than 
£5m. a year, has been developed 
at Leeds University. 

Dr. Duncan Pickard,. who did 
file work, said: "Milk fever is 
most serious In high output 
dairy herds and seems to be 
worse than usual this summer 
because of the grass shortage.” 

In 1972, more than 20,000' cows 
were slaughtered because of the 
disease. 

'• The decline in sales of milk 
off farms continued last month. 
Total sales amounted to 209.14m. 
gallons, against 231.81m. in June 
and 216.64m. in July last year. 
Liquid milk sales continued 
ahead of last year's level, at 
130.16m. gallons. against 
127.41m. in July. 1974. 
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BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


BAUXITE MINING 


By Our Own Correspondent 
MONTEGO- BAY, August 21. 
Revere Jamaica Alumina has 
[announced that it is temporarily 
^suspending operation ©£ its 
bauxite muting and alumina pro- 
duction facilities in Jamaica. 

An announcement by the com- 
pany says that the suspension is 
the result of curtailments in 
primary aluminium production in 
the U.S. 


HAD IT NOT been for the rain 
last week-end, my harvest would 
have been over by last Monday. 
It has been the fastest and 
earliest harvest I have known, 
and it .took me completely by 
surprise. 

At the end of July, I looked 
round my crops with my fore- 
man. decided that nothing would 
be fit to combine until August 14 
and planned accordingly. The 
staff took their August holiday 
early on the first Monday, 
instead of the last (when we are 
usually working) and 1 looked 
forward to a fait of fishing. 

By August 4, however,' it was 
obvious that some of the grain 
had been killed off by the great 
beat of the previous week-end' 
and would be better harvested. 
The decision to do this was. 
hastened by the pigman. who 
informed me that the barley in 
the silos wbuld only last for one 
more day. 

So to feed the pigs and try the' 
machinery out, we cut a small 
barley field on the Tuesday after- 
noon — and we have not stopped 
since then, except for rain or for 
breakages. 

Deciding how and when to 
start, is always difficult. It was 
especially go this year as the 
barley crops contained a good 
deal of second growth which was 
still green when much of the 
grain was dead ripe and almost 
ready to drop off. 

Heating risk 

This was because the break in 
the drought at the beginning of 
July' caused quite a lot of the 
barley, which was actually dying 
off then, to start growing again. 
Last year the. drought broke 
about two ' weeks earlier and 
saved the situation, but this time 
the rain was a 'nuisance. 

None of the samples were clear 
of these green corns and it was 
a ftjatter of fine judgment as to 
whether to carry on- harvesting 
and risk the heating that some 
of these might cause or wait 


another day or so. I have found 
that it te generally a waste of 
time to wait; it is best to estimate 
when the bulk of a sample is 
dead ripe, and then cut on 
regardless of the rest. 

Most of my grain is dried and 
stored in bulk on ventilated floors 
without beat, but 1 do have one 
hot air drier on which I cook 
the damper samples for the pigs. 
J think the bulk system is best 

as it seems to preserve germina- 
tion For mailing and. in the case 
of wheat for milting, the result- 
ing sample is usually more 
acceptable. It’s all too easy when 
drying with hot air to raise the 
temperature to get a faster 
throughput of dried corn, but 
■this dots harm tbe sample. 

In a u-et harvest, too. it seems 
to be almost impossible to get 
the damp grain through the Iwi 
air dri-r quickly enmitii. The 
combines never seem to break 
down and the chap working the 
drier often becomes neurotic 
This time the bulk drier have 
been all too easy and I have a 
strong conviction that we may 
be going to suffer for it later. . 

This is because the grain has 
been coming in from the field at 
very high temperature? indeed. 
With a shade temperature of over 
90, as we had for several days, 
grain harvested in the middle of 
the day in the sun must have 
been well over 100. 

Although tbe grain was very 
dry'— some as low as 11 per cent, 
moisture — such beat can generate 
changes in the dust, green corns 
and other impurities which could 
start a type of ferment alion and 
so damage the crop. I Lave. over 
300 tons each of wheat and barley 
in such stores and would be very 
worried if I could not blow air 
through them. On the first cool 
morning 1 started up the fans 
and was very relieved to be able 
to cool them down a bit, but they 
are still -at risk- If I hadn't had 
these facilities. I am sure the 
grain would have been badly 
damaged- 

The warning sign is a smell, 


a penetrating, insidious acid 
tang, not easy to describe but 
very easily recognised. My 
technique during the danger 
period is to start tbe fans and 
then stand to windward of the 
store and sniff. Once you have 
smelt it. though, it’s too late and 
the .grain (wheat or barley i is 
fit. only for animal feed at a con- 
siderable discount. 

Straw gangs 

This is the first year in which 
I have sold the straw in any 
quantity. The fact that tbe 
buyers paid a good price before 
the ernp was combined has, as I 
thought. concentrated their 
minds on it in a way that I don't 
tbink later payment could have 
done. 

There are A** different gangs 
from distant parts of the South 
and West and my telephone is 
congested with messages from 
their bases. I am also frequently 
phoned by lorry drivers who 
have been given the haziest 
descriptions as to where they 
are to go. 

One farmer's wife rang we up 
to tell me' to threaten her hus- 
band's gang with the sack if 
they weren’t back with a load by 
milking time, i relayed this 
message and the reply was the 
sort to be- expected from hot, 
angry men toiling with some 
pretty ropey machinery. 

Dy Wednesday evening. I had 
harvested 320 acres of barley and 
150 acres of wheat and leaving 
90 acres of barley to do. A 
matter of two day's work with 
two machines in this year's light 
crops — but only if the weather 
is kind and the machines hold 
together. 

Never before have I been so 
far ahead at this date and it is 
also the first time that 1 have 
combined wheat earlier than 
August 24. The yields are well 
down on last year for barley. 
Wheat is not as good as it 
looked, but it's too soon to be 
exact. 


Price of farm land still falling 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 
THE PRICE of farm land is still number of transactions reported 
falling, according to the Ministry were less than tbe previous 
of Agriculture's report of trans- quarter's and the area on offer 
actions for the quarter ending also declined. Total sales 
June. 1975. reported for the past six months. 

Compared with the quarter at 55,000 acres, are about half 
ended last March, the average those of three years ago. 
of all sales over ten acres fell There is no doubt that the 
from £484 per acre to £460. But market is still weak and has only 
compared with the average for kept to its present levels because 
the six months, ended September, of the. restricted offerings. 

1974, the faH-i has been about Land at' these prices is still 
£120 an acre. not a viable Investment for farm- 

It Is emphasised that the ing at present interest rates and 


there is no dnubt that some 
buyers are waiting for prices to 
fall still further. 

The basis for this belief is that 
there are large acreages, bought 
at very high prices during the 
euphoria of two or three years 
ago. Creditors who provided the 
cash for these purchases are 
holding on and not forcing sales. 

But this may not last much 
longer in the present climate of 
British fanning, which is mnre 
depressed and disillusioned than 
it has been for many years. 


COMMODITY 

BASE METALS 


MARKET REPORTS AND PRICES 


COPPER — Lett ground an the London 
Metal Exchange hot dosed above die 
day'* lowest. After opening- it IMS. 
refleriLne the firmness of the U.S. market 
overalsS. forward metal met with heavy 
prnflt- ratting u4 book squaring In from 
of the long week-end with the London 
market open far morning only trading 
to-dav- The price slipped to £6383 before 
fresh speculative Interest and short- 
revering were prompted which rallied It 
to £640 by the close of the afternoon 
Kerb. Turnover 38JBS tonnes. 


SMB to 42.5, 42. Cathodes: cash HOB, 
three months £828.5. Kerb*: Bara: euh 
£619.5, three months £642 J to 40. 

TIW See-rawed before dosing Httie 
changed on balance. Tbe fresh decline 
In the Penang market over the week- 
end end Uih lower rone of copper 
prompted profit-raking which met with 
Utile fresh baying interest. Renewed 
demand was seen at around the £US0 
level, however, especially from on e 
quarter, and the price rained to around 
£3.240 by the close of the afternoon Kerb. 
Tbe easier trend of sterling wae also a 
firming Influence. Turnover 1.800 tonnes. 


LEAD— Easier. Opening at UBS. for- strengthened by news of a -targe groin Sept. £70X5, Oct £70 eon coast. 


heavy 2&.0 to 28.0. Scotch medium 24.0 


ward metal eased to £194 -5 In Una with purchase by Poland from the OX. Barley — EEC feed Aug. £63. SepL £03X3 jj° M -°- J??*!?’. **r® *• ,.J B S5 0 J , *S 

the downturn In copper which prompted although what -proportion of ffab .will And east -coast. Best unquoted. frozen: nz □« 28.5 to zs.s. zs at-ota 


PRICE CHANGES 

Prices per too unless otherwise stated. 


profit- taking. The price later rallied to irs way op to the open market for ddp- LONDON GRAIN FUTURES MARKET 
OIBJ. Turnover MTS tonnes. . frl , m (GAFTA)— Wlumt. very Steady, ansa: 

btwkings tartuded tcirgo from Sep ,_ M8S . Nov 67.30, Jan. 88.15. March 


LBAD 

A.m. 

Official 

4- or 

p.m. 

Dnoffictal 

+ or 

CoriL 

3 months, 
fi’ment..... 
N.Y.Spm. 

. £ 

lB6.fi-.7fil 
195- .2 B 
186.75 

£ 

—1.76 

-L1*j 

£ 

186.5-7 

195.lfi-.fi 

lg-'aav 

£ 

—2-6 

-iB 


20.0. ra 20.0 to 27.0. YLs 20.0 10 27.0. 
Ewes: 9.0 to 12.0. 

Pork: English, wider 100 lbs 26.0 to 32.0. 



COPPER; c ^, 


p-m. 

Unofficial 


1 £ 

£ 

£ 

£ 

Wirebars 

-5.5 

61B.fi- 20 

-2.26 

! m-Mirh#.. 858. 5-9'— 5 

641.5-2 

-« 

sculrrc'Dt: 616.5 

L-6.1 

— 

, M .M 

CatbodfiS-! 

MiO 601-.5 

-8.76 

GOB-* 

-2J5 

0 mODrbc..j6Z5.5-4 

-fc./fi 

fiae-.B 

-1./S 

aettlem'ul. 601.fi 

-7 

— 

.NIM 

l.S. — ; — 

*65-68.7 



reflate from u;s. Gulf to ?*,****”_ ,f ”*“**£- urun™ t.wi.ro. ™r»— Italian: Per fiiiskal on-* i£l 992 Gl !£I 958 

20 fi-o. for 1 Apr -Sent.. MUUng . wheat tn« ■ fairly active off- pound WlUJams o.ltHtJl. Bananas— Wind- Ud p 1.992.6 i£T.9d8 

sugar section, ■ -business ufca wiih business "In London Including unrf islands: Per ,SS Bis 2.70; Jamaican: L_ , 

Brazil to Japan at K7 Sept, delivery at E8E.50 and OcL-Dec. at 2. so. Grapes Cypriot: Per IB lbs Sultana Eree market elf i1tu|S1.75.-B6j IB1.75-. 

■ * 1 “ mol IfgMMl E«t.Pui Milan n rn n.. T. -.1 n.. c P I, CAIJtta. ifH.W 


TLX 


Official 


Cw 
5 months.. | 

3-mem 

Standard 

Cash 

A months.. 

-S' meat 

Struts E.. 
New rortJ 


Grade £ 
A160.fi 
3283-9 
3160 


3180 3 
3223-6 
3169 
I69B5 


Amalgamated Metal Group reported 
that in the morning cash vlrefaars traded 
ai £516.5. three months £630. 38.5. 30, 
00 5. 39. 33 j. Cathodes: cash £002. 01. 
;hree months K25. 24. Kerbs: Bars: 
Unee months ££38 to 40,5. Afternoon: 
Wlrebari: cash ££!£>■ 18-3. three months 


for 

p.m. 

Unofficial 

1+ w 

t— 

£ 

£ 

a 

-P4.B 

5180-6 

-1JS 

-11.E 

0240 5 

-.5 

-25 

— 

— r- 

-24.S 

'3180 6 

-1.S 

-St.B 

3S40-5 

-.5 

-Id 

— 


—5 

— 

• — 

— 


— 


Morning: Standard: cash £3.166. three 
months £3.230. 25, 22. High Grade m- 
traded. Kerbs: Standard: three months 
£3.225. Afternoon: Standard: three months. 
BJ’S to 46. High Grade on traded. 
Kerbs: Standard: three months £3.225. . 


liorning: att-nav «»- & *** STuSl“ LANE-Domestic grata prices iLb'en:' £»; Io'diu" African: 6.8 m7so. wd 'eiii;'!? 7 “i?iB6 l 75Ca'5 0 '£l67'Ss 

months £10S to M j. 95. 99-25. 95. Kerb: MfrpflU aneoua ■ chonoing tactaded di- moved higher, reflecting recent gains In Apples— French: Per 20 lbs Cash i»i U.186.76 A? -XI 67.5.8 

ttaw months £105^ ^TOS? 5 ammonium phosphate from U:S. Gulf to Chicago and increased selling reserve. Delicious 73 2.60.2.70. Pc 

mourns flPft.-is.ae » hsj u vzm.- jvero. -*• *20 

Ehm monliw £1B3 -55. 95- . . . wtrfift in* the 

gt^^J^hel^by^r^t^ iSd S^“ “ *“ UUkT B STusTCiiSSi:' SeTg5«i"iifc P^uum(ft.tro:r r*.£8 l-85ij. £72-7* 

hoot suuartan Forward metal traded early in the day at £68 JO. with Oct. -Dee. Regina 1.W-L7I. Paaches— Italian: Per Free ■Market- £81.9 +0.8 4:76.75 

down to £M5_5 before ^jinv at £387.5. ; ' delivery subsequently realising £78^5. n Trays 1.59-2.00. P. urns— Italian: Per 8111-116 5110-tlB 

rni7P37¥? - I?”?* P«md Stanley 0.14. Glam Prunes 0.10: SUverTroy^ 2Z9.B,. + J.85‘21B.5 M 

1 .1 f r* r sr*. r, quite active. . Dealings In Avonmouth ta- Hungarian: Per IS lbs Swltzcn 1.80. Imoodu. 236 . Bp Ul.75l881.5p 

eluded Oct -Dec. deffrery at £67 fo £67.50 Tumataes-Guenuey: 0.76-0.80; Jersey: Tin Oogh mil £3.18#.^-1.6 i£3.195 

' ■" ” " "* h: 2.50. Melon* — S ronnUu <*: £3.242.8^-0.6 £3.118 

Courge t tes— Jersey: Wolfram 22.04ib.clf £40*42 T ’ £40-40.5 

“ ' ~ 75UJ318.75 

2fi|£62B.26 
f£36Q 


ZING 

oon. 

Official 


p.TTj. 

CjufficUl 


Oaab 

£ 

355-.fi 

£ 

-S 

£ 

384-3 

-4.76 

i WMMlthf _ 

566.6-7 

-2.Z8 

867.6-8 

-5.2S 

S'mem — 

3B3.fi 

S 

'— _ 


Pm. Wbm 

— 


*3Sla-B 

" >1M 


u,n * wWle SePt-D«. changed' hands KSu*” MM. 
10 Uv*rpool at I07 to «8. and Ocu-Dec. !.«. 


the close. l.M. coe l.M. dvcmr.be rv-Pcr tray 12 

_Arahicos flnlahed^lM to frits points r or DcL and at £88 for DcL-Dec. Average W L80, IS l.M. . 26 0J6. 

, «■= *-■ - seDerB' quotations per long ion for 

delivery London area: Wheel. Hagburg. 

Sept. £84.50 lo £85.50. OcL-Dec. £88 10 
C4S.50-. denitnrable OcL-Dec. £68^0. 

Barley, feed, unquoted. 


Zinc tioab (v) 4 £5M.S 

EngHsb produce: Lsttuces— Per 12 round 3month* (») £-367. ' 

Cucumbers— Per tray 12 Eroduoera £360 


lower in 'solas of 25 Iota. 


COMPANY NOTICES 


GEDULD INVESTMENTS LIMITED 

{ Incorporated In Ute Republic of Soatb Africa) 

Payment of Coupon No. 121 

Holden of Share Warrants to Bearer are informed that P*/™" 1 * 
Dividend No. 121 will be In United Kingdom currency on and after lit* 
September 1975 afaer surrender of Coupon No. 121 as follows: — 

Per R 1 Stare 

Dividend declxrad m South African currency. 13 cents. 

equivalent in Uniud Kingdom eurrenw to 8.W5B4 

South African Non-Resident Shareholders Tax at 15% ...... 1 ,28938 

7.30846 

United Kingdom Income Tax at 20% (See Note) on the 
. Gross amount of the dividend 1 71917 

Net Mount 5.58729 

Usdng forms may be obtained and coupons lodged M follow*: 

LONDON at cm office of the London Secretaries 

(entrance for callers; 5eh f |0 ® r l L __ 

8, Bmnghall Street, London EC2V 7BS) 

Lloyds Bank International (France) 

Limited, or c 

Banque de I'lndocNne 
Swiss Credit Bank, Zurich or, 

Swiu Bank Corporation, Basle. 

„ the London Secretaries Office mute be left W 

dear business days for examination and may be deposited nn or after 1st 
September, 1975 between tbe boon of II a.m. and 3 p.m. (Saturdays 
excepted}. . , . . 

Coupon* lodovcf In London unteeonipaniffd by United Kingdom i nwno 
Revenue Declaration* will be pud it 5.5fl729p per share. Other coupons, 
wherever lodged, will be payable at the me of 7.30646p per share. 

NOTE . . 

Under the double erne igreemene between the United Kingdom and <*)*' 
Republic of South Africa, the South African tax applicable to this psyrndM 
is iHowible ss i credit against the Uniud Kingdom tax payable In respect 
thereof. The deduction of tax it the reduced race of 20£ Instead of at the 
standard rase of 3S r < represents an allowance of credit of 15%, the rite of 
oversea tuaden applicable. , 

per pro. UNION CORPORATION (UK) LIMITED 
London Secretaries 

London Secretaries, L. W. Humphries. 

Prince* Heine. 

95 Gresham Street, 

London EC2V 7BS. 22nd August. 1975. 


PARIS 

SWITZERLAND 
Codpona lodged 


PERSONAL 


CANCER RE5EARCH 

The Imperial Cancer Reeeareb Fund's 
urgent investigation of cancer needs 
your support now. Please he/p by 
lending a donation or " fn 
Memorlorn " gift to 

IMPERIAL CANCER RESEARCH FUND, 
Dept- 177E. P.O. (tax 122. 
Lbcotn’s Inn Fields, 

London WOA IPX. 


ASCOT and eieCW water boaters bought 
sow. part evcjiinwn 77 streaztiam Hill 
S.WJ. 01.674 2224. 


ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 

Twice weekly air charter service 
I to 38 tens. Highly competitive me*. 
Compare tattings. 

RICE INTERNATIONAL 
7 Albert Street, Penzance 
Telephone Peoxanoe (0728) I1HS 
or Tries 45808 


PRIVATE MORTGAGE reunited d 635/ 
£50.000 teeured an inutrecrinl invest- 
ment valued at CBO.dOO. Pour years. 
Attraatw rate nf imprest, write Box 
B.8220. Financial Times, 10, Cannon 
Street, EC4P 48V, 


Morning: cadi £35SJ. 58, three months 
£888 to S5 to 87. Kerb: cash £353.5. Ihree 
months £3*6.5. 88, 66.5. Afternocm: three 
months £367.5, 67, 67 S. Kerb: three 
months 1367.5, 67. ■ . 

•Ceuta per pflmtd. tOn previous 
.unofficial close. 1 1M ser nlcnL 

SILVER 

Silver was fixed L55p an onnee higher 
for spot delivery In the London bullion 
mortal yesterday at Z29.Bp. D.G. cent 
equivalents of the fixing levels were: 


B | — 3.75 
.16-3.26 


Oils 


COFFBR 

Yesterday'* 

Clow 

+ or 

Bolin w 
Done 

£ per tonne 



September. .. 
November... 

January 

March 

May 

July 



771.0- 73.0 

778.0- 79.0 

787.0- 87.fi 

790.5- 91.0 

793.5- 94.0 
(96.5.97.0 
7B8.B-99.0 

-9.0 
-6.0 
—4.5 
^3.0 
— 5:7fi 
— 2.781 
— 4.26 

778.0. 87 J 

(9S. 0-74.0 
70 1.9- 34. B 
79611-88 A 
7893.82.0 
788-S-84.fi 
788^ 


: 


Sales: 943 i860) ints of 5 tonnes. 


Potato**— Per » lbs 3.20. Celery— Per , 

29/M l.M. Cabbages— Per bag. Prime 

1.39. Narrmw-Per 18 9.60. Canl Blowers ^PAuwnni . 

—Per 13 1.46-1.89. Musbraoms— Per pound 

9.48. • Beetroot*— Per 12 lbs 1.20. LjnMeJ Crode i«t... £452 

, . Tomatoes— Per 12 lbs 8.56-0.60. Slick Palm^MalaysniJ)... £315 

H GCA— Location ex-farm snot prices: BkBans— Per pound 0.1A Onion*— Per 58 gTritam (*> I 

Soft milling wheat— S. Lincoln 16015: ^ 2 46-2.60. Apple*— Per pound Cretta- “oeda L«„ „ 

Wilshlre £6LB0. Feed wheat— S. Lincoln 0.9M.03. Bromleys O.tS-d.10. James C*ipra Philipp ion.. '8233.5 

£39.15; WOtdilre £60.65. Peed barley— Grieve 0.09, Discovery 0.15, Tydeman's Dr'nut* grigrnu... £182 i 1 : 

S. Ltacrin £SL55; Wiltshire £6025. Early Worcester 0.14. Coergeties— Per I^naeod Con. So. l.|£ 180.5 I fi 160 

EEC DAILY IMPORT LEVIES and 12 lbs 0J0-0-M- Carro t* P er 28 lbs 0.!0. I . I 

premiums effective August 23 (in order Grains I 

n7 nnT rTmmre Barley BBC X63 1+0.6 :£67.23 

WOOL FUTURES JV've* Futures jcea .9 po-oexse-s 

. v im 'plft Oil L i n ^pen 



£178* 

+ 1.0 

£400 


£422 






S235 


current levy pine Sepc, Oct- and Nov. 
premiums, with previous Is pares theses*. 
Rates is onlta of account, per tonne: Soft 


eqmvaietns or me nuns irroio writ: Latest nnblisfawi ICO indicator nrlr-M “ Uai» 

root 484.9c (4S4Xctr three-mwnb 4B6 Jc . UA t sound- Colombian Mild LONDON — Market featarelesa, Bacbe Franeb NoJ 

i49S.3c): sta tnotnh 608.2c (507.i*»: and »Jiu ■“ S 111 reports. 

13-mootb 531.0c (530.1c i „ The metal ^icaa M SoVas.ODL Unwaated^K 

opened at 229L23Mp (485^880, and with eJn,* fm™ K.sn rest till'; Barley— All mi (all nll>: Oats 

business rather quieter than of tain, 77.75 1 g amu t, bally average ffl-TS (98.92 • T ? L_ . *2* . Pea Auatraltaa 

closed at the same teveL JUuSSS CoVtoActX S te Gr ~ y W ' 

sener ; . sales): Aug. 95.89fl8.0g. 7: OcL 


S1LVBR 

P«r 

troy ox. 

Bullion 

fixing 

prtOM 

for 

LHA 

oIom 

f «*r 

dpM .— . 
3 montha 

HZB.Bp 

236.9p 

+136 

1-1.75 

SBl.Sp 

238.3p 

-646 

-0.06 

B ncnthi 
7 mooLiu 

244.7p 

n.g 

248.fip 

-0.fi 

IS montha 

260p 

+1.8 

— 



It 43 50-94.0(1 nil* Dec N.8D-B4J0' 7* Fpb BtfCfcwhett — 17JL Dfl 117.81# real 

P” W 95 00-M.5o! 9: ^Aurfl B5.4M6.D, \ai; June nli,: . WUIat-4.68, 8.T9. 0. 79, all 14.68, October .™r 


RUBBER 


STEADIER opening in the London 
physical . market. Quiet throughout the 

day. dosing hesitant- Lewis and Pear 

UME— Turnover 99.-031) Ion o t 19,000 reported a Malaysian rod own price of 
on. Morning: Cash 230.8; three nwimti. 161i cents a MID (buyer. September). 
235J, 37, 37.4. Kerb#: Three mmaht 238. 

Afternoon: Three months 227. «j, 37; 38_7. 

Kerbs: Three months 338, 37.8, 87.7, 37.6, 

«7X, 37.4. ■ 


0.79 (12J7. rest nUL Levin for flours: Mnreh 

Wheat a r mixed wheat and rya— 30.47 Uav..~...- 

(33.78); Rye— 48.57 (54.36). Jnly..„ 

Ocutbcr — — 
December — 
March 


SUGAR 


(Pence per Idlo)' 
Twwrd'yi)+ or] 
close 


160.0 65.0 
164.9; 69.W 
173.9-76- oj 
176 980.01 

176.0- 82.0 

186.0- 8B.0l 

19Q.9-91J1 

193. 0- 87.51 


l-1.fi 
1 . 3 . 


+ I.O, 
lf+0.751 


+0.2B| 


Busin e* 
Done 


178.0 


'raneb Bo J Am.i70.25 .'+1.0 l£6D.i 

J^.Trilcnr J ; L X69 

Wheat 

<0-3 Red Spring] t t 

ioXBard Wiurvrj 1 ; 

•tralian ifji.q.i.. ! L : 

gltah Milling |£64.6 j+1.0 j£5B.75 

Coosa Shipment mli£603 1+1.6 '£714.6 

future* Dec tt&67 Ul.B £630.6 


Coffee tiblpmentiril 72 
furores A'ov. «l : lhj|£77B.6 
Cotton -A' Imiex ... 

cent-; '55.85 

Jute LJaBWC idi. .'£195 
Sales: 1 041 lots o£' l kilos. 


COCOA 


COCOA 


BotCVsntroetl 

September... 


Tenantay’sl 
Cites 


|60D.a07.0(j + 4.q 


December ...!fi66.D88 J) 
March 

July 

September 
December,— i 




BusJnsu 

Dene 


. No. 
R.S.5. 

Twrtertlay’* 

clue 

Proviotu 
day's cIopp 

Burineoa 

done 

Sep...- 
Ocl — 
OcL-Dc. 
Jon-Mr. 
ApJun. 

Ooo-Pw 
Jon -Mr. 
Ap-Jun. 

55.W-57.6fl 
S8.W-S7.76 
B7 .55-67.36 
dB.6fi-58.BD 
1836 G9.80 
40AWJ.86 
4l.Efi-41.66 
18-&-42.4B 
42.68-42.90 

68.00.67.08 
i8.DO.S7.10 
07 .00-67.10 
68 .2D- 58 .26 
39.M-39.4a 
48.S0-40.46 
4l.i0-41.40 
41.80^42.001 
42.2042.60 

57.50 

118.70-59.60 

39.7039.60 

4L-7M1.BG 


LONDON DAILY PRICES (raw 6uear) BRADFORD - Buoiness quiet again ?*1WL|.|. W 

Imrer « £215 (£2M) a tan C±f. ter *W- foflffwlPS anticipation of higher price? ta ^g»ia»w».-. ; ..."L'21 s 
SepL sWranant. White sugar dolly price AaatraJU( ^cj, brought out improved W«**o{p 6to....Vil° 193p 

«* *** “ au ‘ ms, ‘ prtaes vurut 50 

SYDNEY GREASY (in order buyer. *Wr White-ion A900 
aeUer. business! — Oct- 251.0-251.9, 251.9- Block... i<m^70D 

250.0; Dec. 257.6467.5. 238 -2-257.1: March : 

2MJ1-2M.5. 2fiLl-26S.D; M4y 267A-:B7.5, _* WoBtinaL TSoller. I Unofficial do«i 
267Jh266.6; July S67.9-S69.4, 269.6-267.0: * loth cause price. bU.K. and Common- 
OcL 2M.5-278.5, 37S.6-2E8.S: Dec. 270 j- wealth refined, e Uganda Robuna standard 


Satiir 

Pretf. 

SeotKday^ 

Previous 

Sasineae 

Comoi. 

Clue 

Day's 

Dope 

Con. 

' 

Clue 



3.0 i£719.f& 

'+0.95 54 J 
£195 
33. Bp 
8600 1 
I—IO £1B5 


lBBp 

£3.650 

£090 

j£o90 


Sales: 73 mst -tati sf IB tonnes. 

Physical dostag ‘prices fbuyerffi wen: 


£ per ion 

Ocl [204.50-06.001220-00-2 1.00(225. 60-01. M 

p«_..i:ffi07.0Mi.aM2?s.i«-i7.®!a mM- m.B 
March.. 1188. 90-89^0 216.60.14.W 2IB-188i B 
Jlay — 195 JO-98. 59 209.60. ID JM ZIO-I&ZIb 

.UHLfiO-95.00 !0B.D04)7flfl 194 .80-09.09 
191JM-D1 J0|2M.90J)B.(M 194.DB-B9.O0 


Anfr 
Ort ..... 


'.D-69B.B Sun 35. Op name); Sept *L0p (32,lp); 
1.6j978.(L64XI Od. 3L7Sp (33.8p). 

Z.O !567.tt5fi.O 1 

+ 3,0 .563-0-60-0 

SOYABEAN MEAL 


27DJ. 270^-269.0. Soles: 131. 


JUTE 


659.040.5 
654 
664. 

665.0- 60.01+4-5 '(560-0 

1550.0- 58.5 1— 2.75 -66 7. 0-04.0 


August .m.H 


{TeatenVyij ■+■ <* 
Close 


U^ertonnri 

„ .[85.0-34.0 M-0, 

October |lA-9U | — 0-46] 

December — 


Sain: 1.7A rt.OCT) I Mt of 10 trtffleC. 

I Dtcro atonal Cocoa Agreement prices: 

Daily 51.43 (52.55) UA cents per pound; 
indicator I54ar average Sin (55.00: 

22-day average 53.65 (E5J3). 

'§2.7-32.9 — 0.B6; 

Pebrooxy.. ..94.7 94.* -1 0 

FRFTGHTS aphi kt-ej -os 

LAClUmO Juno- ta.&M.B -l^B 

OIL TANKERS — Again active and with Angunt ...... M. B-37-S — X-&ftj 

rates. rising ft r September-lnaiiing sdprr- 1 — 

tankers in advance of die- utidpaied 
Arabian increase is crude . prices in 
October. ti» feature woa an tncoo* 
minea report of a fixture by Flora, Brazil, 
of a SM.OMMffnnBr in early September 
from Persian Gulf to Bnzfl at tbe- ton* 


"ESSST 

Done 


93.0-92.3 

94.8-94.0 


96.0 

60.5 


Soles: S3 (67) lots of 1M tonne*. 


GRAINS 


, DUNDEE— Cel a. Prices e. and I. 

. 00-04.0W lfll. 00- 87 JD D.KL for Scpf-^5ct- dilpmem: BWB floS, 

^ M bwc naa. bwd asi. Tnssa: btb ft 97, 

BTC **i BTD Calcutta sends 

Tate nfl tth ex-refinery prt ” , D t ?I steady. Quoiations c. - and f. UJL for 

Aus. shipment: -lfcaa. 48-Inch £fl.7T. 74-ot 
d ts - 2B W 1 m > rards - Se «. MM and £337, 
1300 1 £310) a long ton far export. oct.-Dec. £7.17- and 15.45. B " twills: 

EEC DAILY- 'EXPORT LEVIES for ci.68, £21.89 and £22.12 for the respective 
while and raw sugars, denatured and shipment periods. ■ Yarn' and doth very 
non-denatared. Figures m units of quiet. 

LONDON— OuteL Bangladesh White "C” 
5rfSo? U ' IU»-«-*5 gnfa Aug.-Sept. £195; -"D” grade Aug^ 

tti.WJ. sepL nsa. A long inn. 

CALCUTTA-^Joud to-day— local boh- 

MEAT/VEGETABLES "" 

MEAT COMMISSION— Average fatstock . , 

prices at repraseorative maitera on I fTl'IlllV 

Aucua* H: Ujl— C attle £17.94 per live vt/i iya 

ewt f-HM»); Sheep 31.&0 per pound LIVERPOOL COTTOH-Spot rod shift 
exf-c-w. <+4.t); Pigs £4J8 per ocJ.w- mem nm m Liverpool amounted to 339 
f +0.41). England and Welaa — Cattle tonnes, bringing tbe total tor the week 
numbers np AT per cent, average Price so lor in 578 tonnes. Larger quantities 
Cfi.sa (+USi; - sheep gp 29.9. 32.8p of supplies wen Bought and transactions 


grata Indicative prices f.o.b. Mombasa 
U.S. cents a pound, d Bonjgladesb white 
" C~ x unoumed. a Seilers uuototion. 
h November. . auk. -Sept- . u Mciric tons- 
r September. o Auc.-Ocl s Juls-Aun. 
l Nov. q May June, tc Nuv.Jan. 


MOODY’S 


UooAfn | A ^‘ 

Aufl- 

19 


75S 

S«D 

dple Com nt'tyls 17.4 

811.41 

i 766. i 1 

845.9 


.. .. — — — . — THE BALTIC— A fair quantity flf (+Ui: Pigs up 49.7, £4^8 (-HUB). Scot- broadened, eroectolfy in Mlddta Eastern 

ndvably higher rate of Worldscale 3BK optional sorKhums traded for SopL-Ort. land— Cattle Up-5.4, £17 J8 (—0.81): Sheep quolrties. Long staple varieties remained 

Chevron also wag active, taking VLCC shipment ro the west coast UJC Optional up 6L1, »7p (+5.1 1. in dull reaueet, F. W. TanersiD reports. 

tantwge- at Ugbev meat a 229, 990- tanner m . wa nrices dtapUyed small Irregular wuth^i^ld » *— » - . 

wL^STwr**-** itiovernenta and scattered bmtaeas ta- smeh kiUed startT'feb^ro J HJ d ^Bn«lish 

te a a°SmLr B w- ‘dodquartera heavy 38.0 to 38.0. Eire GRIMSBY FISH s upply fair, demand 

at; toSSneroie rod alSO.^. west C ®2SL. wleg - hiwtauoxtora 3TA fo 30.0, fonianarten mod. Prices per stone: .Shelf cod CL.79- 

* wL, Ji «« RMfkrf bisher fa lhto with firmness 1B , e u n.9. £8.10, codlings £1 JM2.10: large haddock 

iSahSr 5^af 8 W«f ,f bSw- . Vrol: English bobbles la ta «4»i Scotch £2.70-0, 20. medium £2.19-£250. small nSE 

row, hduIii Lm • roan rare Wtmotf-UJ. northern Siting .KoWm e. 0 to 8.9. Dutch hinds and «ds £2.»: large plain . £3.so, rataipm £9 W. * 

prospects after ibe am o£ September. No. 2. 1+ F“ r ' SE BL » w MlD ’ umtilty btiJd* and ends .taw small £3.90; aUmutd dogfish 0.50. 

DRY CARGO— SlfrbCy steadier umdency D 04.80 direct TUtatry.- ssc Ang. mss. 67.8. • medtam £3.99: caalflsh a 83-n.lS: rock- copra— P hilippine*: Aug. and 9e« 

of the past few days In S. American Seta* £83.59 east coast. Lamb: English sman SO to 31.0, higher fish H.to-n M\ lemon soles £L20-£A59. S252*. oa 3235. N»7. 31371 per tonne 

grata section ronttmiM ud - was Malu— Ko. s Yellow Ama rican/French ouatior small 34.0. medium 37.9 to 3L0, reds Sap-O.OO. c.Lf. North European porta. 
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Ang t 20'Aag. 19 [ilonth *gof Year ago 


lM.6jllB5.a2 1 173.26 


200.83 


(Bose: July 1, 1952=100) 

- REUTER'S 

Ang. si j Aug. xriinmh agoj Year ago 


lisajd 11B7.5! 111B.6 


1270.7 


(Bose: Sep l IS, 1031 = 109) 

DOW JONES 


iwn 

Jonw | 

Aug, 

80 

Ang. 

10 

Mouth | 
•Kb 1 

"Y5T 

tipua.J 

PntafW 

333.28 

316.62 

[330.7fi'303.G5l366 61 
516 40 287.811541.47 


(Dec. 31. 1931=100) 


Sugar, cocoa 
down, 
copper up 

NEW YORK. August M. 
SILVER closed lower on long liquidation. 
Copper advanced on reports of a Zambian 
force majeure on shipments Irani war- 
torn Angola. Trade selling activating 
commission house stops forced both Rucar 
and cocoa io close Until down lo sharply 
tower. Chicago grains faded to hold 
limit up gains but still managed io close 
higher across the board on exporter buy- 
ing. 

Cocoa— Ghana spot 771 (791 ■. Bahia 
spot S3 1 I Slj I. Sept. SSJH i60J>5), Dec. 
32J:0 (59 ID). March 49.50. Mar 0 55. July 
47.35, Sept. 44.45, Dec. 45.50 settlements. 
Sales: 3.377. - 

c*Hee— Spot Santos No. ( unquoted 
(same). Colombian Mams unquoted 

■ same i. *• C "* Contract: Sept. S5.70A6 00 
asked (W.17). Nov. 85 50 (S5M1. Dec. 

55.10. March M.45^4.59, May gj S0- 

55.00 asked. July 55.19^5.89 asked. Sales: 
19S. 

Coppar— Aug. MJ0 160.191. Sept. 81.19 
(SOJtlj, Ocl. 61.70, Dec- 63.00 settlements. 
Sales: 3.477. 

Cotton — Oct. 51.73 • 51 fi3l. Dec. 53. 15- 
53.35 153.38 1 . March 52.90, May 53 KD, 
July .54.16-54.29 asked. Ocl. 54.45-54.55 
asked. Dec. 54.77-54 75 asked. Sales; :A50. 

^GdLO — Adb. 16TA0 1 16150V. Sojil. 163.40 
iieZ.Stl). Ort. 164 40. Dec. 187,19, Feb. 
170 00. April 173.00. June 176.10. AUR. 

179.10, OCL 182.19, Dec. 185.10. Sales: 
963. 

Greasewsol — Spot 153 5 nora. (samet. 
Oct. 153.5-137.0 asked 1 135.04. Dec. 154 0- 

157.0 asked 4155.51, March 153.5-158.5 
asked, May 151.5-160.0 asked. July 151.0- 
16L5 asked, Ocl 150.0 bid. Dec. 150.0 
bid. 

tLard — Chicago loose 37 (same). NY 
prune steam 3£i nom. isamei. 

■ ITMalze— SepL 3I8M28 iSWfJ. Dec. S28. 
337 i3Ik)i, March 333-3341. May 337i-3'18t 
July 339. 

t Platinum— Oct. 176.40 (173.59 1. Jan. 
191.30 t!77.90». April IS*. 50. July 190 SO 
bid. Ort- 195.00 bid. Jan. 199.70 bid. Sales: 
851. 

ttSilver— Spot 4S9.00 (477 M>. auc. 

456 90 H¥?60i. SepL 487.10 1 491.191. Oc( 
■Wt.79, Due. 501.W. Jan. 505.59. March 
3!4C0. May 523 10. July 531.40. Scdl 
539.70. Dec. 532.10. Sales: 7.575. 

‘Soyabeans— Aut 642 i629i. SepL 626- 
6.7 i6J5it. Nov. 657-633. Jan. 644-840 
March 653. May 660-661, July Auj ^ 
665. 

bSoynbean Heal— Ang. 187.90-169.00 

asked 1 163.901. Sepi. 154.011.154 50 us] mt 
Ort. 156.00-157.00. Der. ] 67.00-16? J0 W 
164.60-164J0. March 16S.00 169 00 ashed 
soyabean OK— Aug. 282*6.28 JO (’7 70) 
SepL 26 30-26.25 (26.401. GcL 25 JtL25 35* 

5^' Jan - «■•». March Sm 

May UJrt. July 23.50. Aug. 23.25. 

'Sugar— Spot 20.00 (same). Sent ujil 
I 0.M (20.251. Oct. 1B.90-18J5 rifl.ffl). Jan! 
1LM nora., March 18.00-17 JB, May i7 7nl 
17.60. July 17.40 nora.. Sept 1745 B0m 
Oct. 17.10 nom. Sales: 7,182. 

Tin— Sl9.OMBl.iO (363.001. 

"Wheat— SepL 439-440 (42»), D*» 457. 
4ffl i'44U>, March 47M7«, May 473.' July 

WINNIPEG. August 20. tJRye— Ort 

bid i'332i>. Dm. 519 bid rawTlS 
3 ?. 1 tad. Job- 320 bid. ' “ T 

fOsto— Oct. 173j (I77i), Dec. IBS ant 
asked'. May 179 asked. 

.SBaricy-OcL 573 irtfl bidi, D« iss 
(2.W1 rokj.- d). May 205 asked. ISB 

dFlaxseed— Ort. 665 tOASt, Not «sn 

bid '* Dft 8=1 bid. May flG 
asked, July 780 nom. y 816 

Whut-^CWRS IAS per cem. 
comcnt St. Lawrence 568 155631. *** 

p * r P muld e»-warriimiae unlosa 
otherwise waled. -Cents nor «Mh 
ex-warebouse. d-5's per SSfBcJSS 
otmee lots. tCtacagn loose *-j ner lflo ita 
-DapL of At prices prVrioL da. 
Borne sicara f.o.b. ny bulk tank r^V«' 

73 Cents per trey ounce er-wf.r«t.^. Jr, ‘ 

nVaars 


for bulk Into Of too Start WM dSCeroS 
Lo.b. ears. Decatur and minols. r 
troy ounce for bounce units of ms S2 
cwu. purity delivered NY —Com? 

«Wb bushel In store. t+Cenu s? m 
bushri ex- warehouse. 5.000 buahri taw 
h Cents per 24*tb bushel. | Centatar 
bushel ex-worchmue. 5.000 hiuh»f 
ti Cants per 56-lb bushri/ 

'..ooo-busta! lorn. « WAretause, 
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STOCK EXCHANGE 'REPORT 


The Financial Times Friday August 22 Idlo 


Gilt-edged easier again, but equities make headway 

Share index 3.8 up at 304.5 and 25.7 higher on the Account 


Account Dealing Dates 
Option 


expenditure cuts in Mr. Wilson's after narrow fluctuations. Else- of (Ls Ordinary shares. Apart and E. Turner moved up 2 to 17p ended a penny easier at S2p, 
broadcast Wednesday evening and where in Chemicals, RentoVfl Erom Alien Harvey and Ross* m Shoes. * after 43p. Hanson Trust were a 


lint in II Lii uauwoi ^ibiuul juiu nucre m v.ucuukau. ncmvnu uu*i. — — — • — 

>« First Declare- Last Arrnnni immediately became more con- hardened 2 to 57p in response to Which lost 10 of 300p, Dteeounte Market ooodfaons were initially firm spot at 96p. up 3 nelp™ oy 
)rX« 32™ n^Hn eerned about the awaited U.S. the interim statement. Atao„ gained ground in places with Ger- against Tube Investments the s^eof lts stake in Gafcde 


sterling also made for caution but major iSStiona I expansion Murray a penny dearer at l7p des- back to 229p before rallying later =S l t ®^ DL <w£fkteted 

because business was so small* projects. P«e the sharp conttachon in with other leading equities to Afrlam ^umes umsoimaieo 

P 1 half-year earnings. ^Sehroders dose « higher on balance at 23Sp. surged ahead 22 more to 3ibp ia 


Sep. 19 Sep. 30 

*" How time " ucallia* may take plan because business was so small* projects. 

iram 9J8 a-m. tm business days earlier. resulting price losses Were in ...... ' . * _ .... h«u.vc«» ^ " v*wae v u*gucr uu uaiaucc at mo» •. n — — — - .—. Cl- _r *he, In* 

hquitj' markets closed the pre- proporlion, ranging to only i the - exception of Scottish rose 25 to 395p in .a restricted Engineerings otherwise had a fair a short market ahead of the to^ 

holiday Account in firm fashion, throuchout the list. Corporations, ?? d l ihL eh pi?fiSSS “**«$■ sprinkling of gains mduding “g offer d^mnentefr^Jardme 

Gills, on ihe other hand, con- too. drifted easier ahead of to- i* *® on . Jfi* Fnr th- «»n» po n«vutte., trad- pet er Brotherhood, up 4 more at Matiiesou for th^acquisition l a 


tinuedw recreaVTgaiuTt 7 ba^ii- S&JSES oMhc ^^1 encouraging ACM statement. For tbe _^in eons^ve v*» JJJ- I&iTT b^ter * 77* Vd » per-cMt- stake.. . 

ground or growing Fcare of a fur- iSV com 0 , list. lw.aTr which also rose ifftlSSi 

Ihcr increase in L.S. interest rcm. of which was left With the a sma3j Lrad ‘ AU,ed rallied from ^7?®!^,;™*.+ ckti 8. to ll7n. News items lifted Fife return to the 


50 


45 


40 


35 


cent. 

rates. Closing fails ranccd to i underwriters; an opening price 
and the Government Securities of j discount, or possibly as much 
index gave up 025 to 60.;»5. The ^ } discount, was thought likely. 

Prime Min Utcr's anti-inflationary well balanced and steady 

speech had little impact on trade in investment currency 
-sentiment in either gills or made no great impact on the 
equities. premium which, after minor flue- 

The Fresh overnight setback on tuations either way. closed t 
Wall Street made f»c another dow n on the day at 95J per cent 
. dull start in the equity leaders. Yesterday'* SE conversion factor 
But in the absence of selling, a was P.6314 (0.6239). 
mode it demand saw a gradual 

improvement for the rest of the LOIldOIl Brick gOOd 
nay, leaving final quota linns a ° 

Tew pence belter on balance. Standing at 49p ahead or the 
Down 1.9 at 10 a.m.. the FT 30- interim statement. Loudon Brick 
S??, _ PJ }di'd a nr) :iS moV ed strongly ahead in active 

higher at 304 .o Tor h rise of 2 .i.i ... _ .. . 

. over the Account. Tube Invest- trad,,, £ on the better-than- 
ments were again noteworthy for expected lirst-balf profits to ciose 
a further gain of 6 to 23Sp in re- 6 up at 34p. while the 14 per cent, 
sponse to the encouraging suite- convertible Unsecured Loan Stock 
nicnl on second-hall prospects. 1l)tl , ri Q s . «,«_ 

11 M J j ° D q n n be^ter^than -ex pelted Bagseridge Brick hardened lj lo early easiness to finish unaltered a A m^est U ^covery°^d B dosed S^teFshortv*™ I ^ su1 ^ “* Properties bought 
- first-half figures. ISp in sympathy. Other Buildings « *■ da ^ a !. 62p _ .... »«?*_ Htafa “d Caterers were better Buying interest picked 



LONDON r 
u BRICK 1 

i L 


V 

1975 

V 


Jun 


Jut 


Aug 


27Sp. with sentiment stflj helped | 1 JL* 1 J P ‘ 2to attracted a better business and 
by Tuesday’s satisfactory interim gjf 8 -" ^p, Tom Mi rtm 2 to up gt J5p Qther Motors 

results. Sun Affiance, who report aba James Neul lto 51p. . D^tribators were idle and 

■ %&?t3E!3&fiBs!£A affTAWt a, f£ td ®ru ss' 

Union put on 4 to 14!p. 3 r ®.“ j „«h «p. Jut Ln™ 

inFuX'f^ior ^nco^^cnlr" SSStt T&S7Z JZSZi .t 

ally finished firmer on .balance 30p. Against the trend, Spear and 7 

afir ; another ttbM Jacksra ,ost 4 to 87p and profit- «* *Jg * **£&&£ pSSr/ 

Printings. John Waddfngtoru now 
one class ot shares apart from the 


were 

116p. and Plessey a pen ay' harder 
at 70p, aTter 68p, wbBe BlCC- ' Foods edged, higher 
ended 2 better at 103p.- How- aud Lyle closing S up 

ever. EMI closed a penny down at and Watson and Philip 

I73p, after 174p, while Philips' good at 66p. Caveoham 
Lamp, on lack of interest, slipped * • - — 

11 to 673p. 'Elsewhere, Snter 

Electrical provided a small feature company's prospects in the annual 
with a rise of -I to 7p on the report Needlcrs picked up a like M„enrilvantested with tbe e: 

declaration of a dividend lor the amount at 14p on the first-half ffcn^^raWbeook "A? li 

first time since 1964. ; ' profits Increase. Against the trend, 

After a dull start Stores staged »«“ 2 .!° 


FINANCIAL TIMES STOCK IN PICES 



,. r . fio.s 60 60 60.B4! 60.72. 60.31' 6Q.02i 5*4)S 

SS ££ ««: «.« 

Fixed Inicnwt. ^ g03 . 0 303.71 292.7: 293. L 812.6 

:: ««. **•*' 

OnLPIv.lld-S \ 6-82 

Burnings YM.%lfuII)W' 19. 6S 

Pit lUtli* ineti mV 7 - 25 

Dealings martarf— .— I *.477, 

B 3 ui*y um"*f f,n 


6 88 6.84 6.83 7.061 7.05 ; 9-25 

19.B6 19.75 19.M‘ 20.39- £0.53; 20.87 

7 18 7.22 7.25 7.00 7.02, 5.62 

4.707, 4.480; 4,152 3.831 3-6B4 6,285 

— ■ 31.556 40.52 39.59 36.1& 36-45 36.02 

8.766! 10.152 11201 


1« a.m. MM. IT a.m. ; a »! »■ 1 30 ; L 


J u.m. 30.1.0. 3 p m. 2K.V. 
Latest Index 01-246 3326. 
Based no S3 per -Xfit .mcMm . 

I'lxeo tot. iv». 


Basis 100 Govt. Sics. 

6Udo 15.'9.'S3. SE Acrivlb jaly-Occ. ML. 

HIGHS AMP LOWS_ : 

: : 1Q7L. ;>:n>v I'vnipiTali^n 


.b.Si1s7J!n. 

lad. Ord- VJ On. Cold 


S.E. ACTIVITY 


High I | Bidii [ t#jn~ 


2*1 


Aug- 

20 


49.18 

(Slli 


GatC. Swa...' 82-34 
(3J;a) 

TLwl Int.-J 62 31 j 60.65 

i2lte> I Wh 


ind. UnL. 


365.3 

iSipi 


Sold Mines.' *42.3 

1 122/&J 


I 197.4 j 49.18 

I >9. L5ui <5/ liVSi 

I 150.* ! 50.55 
■/£i\liiT- i3;l»76» 

146.0 i 545.6 49.4 

|6fl» llW;5:7D. • ■26iW*V , j 

280.2 ' 442.5 45.5 


luilv— 

ludintnab .. 
i-l-pt-iilNtlt'e.. 

...;■ - 

Gilt.&lKi-ii... 209.5 ' J94-8 
IiidusiriaN...' 128.7 124.1 

Sreaiiativu.- 

Tuiab 1 98-5 > 94.7 


183.9 234.5 

139.0 157.8 

54.2 1 43.9 

101.9 , 107.1 


Cav ! n ?^ n a p,jtp found renewed support and Overseas Traders stayed do 

penny harder at 129p following 4 to 32p, but Harrison. and overnight levels. Anglo*Tbai - h been closed 

Son^rescinded Tuesday’s rise of aged to harden 3 to 102p._but ppv^ o^biio^hi uj*u njM 


Newspapers were Sime Darby dosed that amount since J™}?* xo ^ 

■ ~ asassM 

i^ed^^^day S 2?3jTwhiie helped by U.S. demand. Miooito 

Overall, It was another rather were also moving ahead in the News of the £32:4m. loss and levels folio wing a_ reasonable trade vv h^^ ia c : ^n^L ere p^ a ^ re Melrts appredifbly^hi 85 * the PiC F^per^ Ffeltotowe Dock hardened 2 more | l orice 3 ga ve P up some of 

lifeless session and. unlike the late trade- Ibstock Johnsen dividendomiasion caused dealers B ritish Home Store^^ 29-P. a nis h ed u np at ©3 ip l^iders yesterday. Land Securities to <6p,makmg A®. Wednesday's rise, Botswana BST 

tedders, second-tine issues failed improved 3 to Q3p and Associated J® ma SK UI 2 r J io 'Z? 10 1*0 initially recouped f da -_ s virile Ladbroke. ”l42n and 'J improv^4 more \o 146p. while - «f 12. P. *«*d -p* eDded ad ded 4 at 74p. 

to show a decided irend. Falls PorUand Cement 4 to 142p. while j2j r jj r, !¥j ^Lj}£r M °ind ^Gus^S^A?l^bntii Lyons “A“, 132^ puton 4ud S the P new 10 per cent. Convertible i better ^ d 81 P;^j!^ 9 =?L acted Gold shares were firmer across 

just had the edge over n-.es in Rawlings Bros, managed to finish ^su-es then rallied strongly to 99p. amd Gu»ies_ A, 165p. both re „ ecUve , y (now Irf £40 paid form), put on Trusts and Ftnancials attracted th0 board while the metal price. 

FT-quoted Industrials. Official a penny better at 17p despite the fi ase beteronba lance at closed a penny harder. F. IV- _ 15° points more to £45. MEPC only a smaU b Usine“ and although above the lowest, was 

markings of 4.4i t compared with first. half lo« BainbridEe how- l8p ' • The b,c f° ur . Ban £s adopted Woolworth continued firmly, v nivrA - -roiwvilo 'secured a « T ain of'* ■’* E1ri w*»ii» mixed. Press comment on the ntr tie?i9s nm- mmw 

4.707 on Wednesday and 3.GC4 a S were lowe^ 7 te 20^^ a ml “« l ***** *j th , Barclays 2 rising { more to 471p on the INOTeTOS recede -SSSb VSSrS. 

CVer * G E l ° Wered 7 tC 20p ° n al «“** °" rf ™— ,h - r consideration of the MisceUaneous Industrial leaders SSSSbleP?eS^c, 

Gilts drift ag ain marsei nvywam wiuiams nmvorf 5 t« iQSn in n v»r»« h^nlmni l rn 4Sn on rhi. bid t0 4 ? p ' .Tow and Oty were^seen uu^jauec'j, n-rv. president Steyu 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and tbe Faculty of Actuaries 


... . „„ down at 2a0p and aiidtand that further 

small setbn, m a n unwillms much up at 245p. while Uoyds im- interim statement- 
market Heywood Williams prove d 5 to 19Sp. In overseas hardened 
provided another late ouJJ feature issues, Song Kong and Shanghai situation, 

British Funds expressed mild at 22p. down 4. on the reduced rose 4 to 22Gp following Hutchison phic 'A' 

disappointment with the lack of earnings. Internalion's acceptance of the Press comment on the.* rights ' mahaeert’oains of 5 while 1 ’nthop’ - pnnii '-fiVmed to 118 d initially but then VtCh i^tinn that th'p 

the hoped for details of public ICf closed unchanged at 255p bank's offer to subscribe for 150m. issue and profit statement W. gouts,, ifi Pi and Turner and quality stocks. Stock Conversion ran back late to close 1 cheaper c ^f Q f t he mine mighl be 

NewaU, lOlp, both ended 3 harder, advancing 10 to 140p and Hasle- on balance at U4p. Bear Brand a 5Q Ve th at last forecast- 
Glaxo were finally 2 up at 340p, mere Estates 7 to 177p. Great eased a shade more to Sp on financials were quietly firmer 
after 335p, but Rank Organf&a- Portland Estates hnproved further consideration of the loss, . vit T a mtlo American 5 up at 
tlon “A" recorded a loss of 5 at another 4 to 190p, while Slough while in a thin market, John 440 _ V?. ef l0U chins 308p on 
I20p. while Bowater closed 2 Estates put on 3 to 75p and Maggas lost 10 to lBOp Hugh furt ^ er Cape interest. De Been 
easier at 14Sp. Elsewhere, the Wingate Investments 2 to 22}p. Hackay (Interim results due Inded anallered at 303p. Plati- 
proposed “rights” offer The rather low level of accept- September 17) gave up 1* to 204p. nurn5 ra Uied with Pol^etersrust 

adversely effected Norcros, which ances to the- “rights offer by David Dixon, however, added 2 to 4 -it *»14 d ^ 

receded 5 to 5lp. Pentos shed . 2 Law Land (2 up to 48p) came hs 26p. recouping 4 at 43*p. 

to 40p on the bair-time statemeht. no surprise to the market. Australians continued to suffer 

while the chairman’s statement at Regional Properties, with results “ TailkS ” fiTVe fiTOUnd from post-Budge! blues. wriUi iLllah 
the annua] meeting left United expected to-day. finned a penny ® ® Mining lo off at 7i0p and Western 

Gas industries a penny down at to 27p. • • In the absence of selling, Bats Mining 3 lower at 149p. Where 

lop. Mono Containers declined 4 Late" inquiries found tew 'set- rallied 5 to 273p in. Tobaccos changed. Tins were harder. Ayer 

to 25p and El bar Industrial 5 to ler§ of Oils operating and in thin where Imps improved \ to 654p. Hitara added 2 at 232p in front 

105p. while Anglo west, ahead of trading Shell moved ahead rather ' Small losses were the order of of the increased full-year's din- 

to-day's interim results, lost 2 to quickly to close 7 up at 325p. while' tbe day in Rubbers. Kid ho, 23p, dend declaration, while Tronob, 

a 1975 low of 23 p. After Wednes- British Petroleum improved 4 to lost a penny of the previous days which has raised its interim pay- 
day's sharp reaction of 11, Cen- 507*; Ultramar, too. hardened to gain of 2i which followed new.s of ment. were unaltered at 59p. 
tral Manufacturing closed a peony end 2 higher at 190p and Anglo- the -company's planned recon- Elsewhere. Charter hall ended 
cheaper at 53p, alter 50p. on fur- Ecuadorian, in further reply to the stfuction and change of domicile 1* off at alp after 50p owing, to 
ther consideration, of the com- good first-half results, rose 3 more to ' Malaysia. Guthrie gave up 5 profit-taking. In an otherwise 
pan Jr's bid for LCP, while to 35p. Continental influences, to 142p. - easier Canadian-Irisb section 

the latter, up 7 the previous however, lowered Royal Dutch { Apart from Tanganyika Con- Westfield Minerals hardened 2} 
day on the bid news, to £27, while domestic market ‘cessions, which fell another 4 to to 67p- ■ 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* (u iwreniht^etffai.-it numher 

01 «t<N.-kb ter sei-uoa. 


Thursday, August 21, 1975 



j I..L. 

Giro | 

Eat. 

In-ie-w j 

] Dar't !V7ru'ns» 

Div. , 
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j % | (Max, 
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P.M 

Hallo 
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C'tv. 


Wed. 1 Toe«. JJod,Jo>- Friday | Year 
August AuputS Auauat; Aueuat | : 

II I IS U •apf-rot) 


'JO 


Index 

>D> 


Index 

>o. 


Index 

No. 


In, lex 

So. 


Index 

No. 


Htpbo and Ion Index 


1315 


Since 

CormilaUop 


Hfeb I ter I Hlflta 1 Lnn 


» CAPITAL GOODS (179) 

108.11 

*1.4 

21.18 . 

7.47 

7.03 

7.03 

106.61 

107.55 

107.47 

2 Building Materials (30) 

96.41 |+ 1.7 

17.61 ; 

8.21 

8.58 

a57 

94.78 

95.58 

95.32 

3 Contracting. Construction (231 

182.91 

*0.2 

19.64' 

4S9 

7.66 

7.66 

182.56 

183.07 

161.01 

4 Electricals (17J 

204.65 

*2.5 

19.91 ' 

5 67 

7.56 

7.37 

189.68 

203.93 206 PI 

5 Engineering (Heavy) (13) ... 

126.27 

-1.2 

27.08 

8.60 

5.64 

5.64 

124.76 

126.25 

126.11 

6 'Engineering (General) (64 1 ... 

94.24 

+ 1.3 

22.96 

8.73 

6.43 

6.43 

93.02 

93.13 

92.46 

? ; Machine and Other Tools (9) 

57.84 

-0.7 

20.60 j 10.89 

8.86 

8.88 

38.13 

36.17 

37.85 

8 Miscellaneous <23) 

95.86 

-0.4 

! 

25.89 8.25 

5.77 

6.77 

94.28 

95.07 

95.28 

q CONSUMER GOODS 
(DURABLE) (57) 

83.29 

-0.1 

21.69 

7.39 

6.73 

6.7Z 

83.19 

83.62 

83.03 

to ] Electronics. Radio TV etc. (15) 

98.17 

+ 0.5 

20.07 

5.41 

7.36 

7.35 

97.68 

98.72 

98.37 

it Household Goods (15) 

12 Motors and Distributors (27) 

126.06 

+ 0.2 

21.20. 

8.13 

6-87 

6.87 

125.83 

125.94 

124.96 

43.52 

-0.7 

25.01 10.72 

6.74 

5.71 

43.81 

43.49 

43.10 

CONSUMER GOODS 

13 (NON-DURABLE) (IBS) 

123.58 

| 

+ 0.4 

1 

16.22 . 

6.85 

8.90 

8.84 

123.06 

123.70 

124.44 

t4 ' Breweries (16) 

159.41 

+ 0.2 

14.28 ; 

7.29 

10.69 

10.69 

139.17 

138.19 

139.41 

15 , Wines .and Spirits (7) 

134.92 

-0.8 

14.42 1 

7.51 

10.46 

10.46 

136.98 

155.43 137-21 

16 Entertainment Catering (16) 

139.94! 

-T- 0-4 

14.58 ! 

f 

8.02 

10.63 

1008 

139-40 

139.78 140.79 

17 . Food Manufacturing (22/ ... 

136.32 j 

+ 0.7 

15.06' 

I 

5.85 

9.13 

9.00 

135.30 

137.12 

237.30 

ib; Food Retailing (16) 

122.86 

+ 0.7 

12.81 1 

5.25 

11.57 

11.37 

122.03 

12234 123-89 

1® 1 Newspapers. Publishing (15) 

123.71 

+ 1.1 

16.60 ' 

7.86 

9.18 

9.18 

122.40 

121.11 

11&62 

20 : Packaging and Paper (13) ... 

84.13 

-0.9 

26^7 ' 

8.74 

5.59 

6.69 

83.40 

83.72 

83.38 

ai Stores (31) 

>07.31 

+ 0.5 

13.46; 6.10 

11.30 

11.80 

106.94 

107.19 

107 JO 

32 Textiles (23/ 

126.18 

+ 0.4 

27.56. 8.49 

4.38 

4.28 

125.62 

125.91 

126.99 

23 Tobacco 1 3 » 

173.16 

i-0.4 

19.57 ' 

1 

7.78 

7.77 

7.77 

172.40 

176.46 

177.24 

24 Toys and Games (6/ 

41.02 

+ 0.6 ' 

32.75 | 

8.66 

4.23 

4.20 

41.56 

41.64 

42.23 

OTHER GROUPS (92) 

25 . Chemicals (24) 

199.50 

-0.1 

21.78. 

5.75 

6.57 

607 

159.67 

161.56 

162.66 

26 : Office Equipment 4 10 1 

70.38 

-C.5 

19.85. 

7.40 

6.99 

6.99 

72.04 

73.08 

73.40 

27 ! Shipping (12) 

508.60 

-0.2 

27.80 ; 

7.74 

4.64 

4.49 

309.36 

312.69 

313.35 

28 j Miscellaneous H6i 

125.46 

+ 0.8 

21.49 

1 

7.96 

6.80 

6.30 '124.43 ) 126.28 

124.62 


! (Srti -i6/li 
i .117.40, 45.1 
l «3J4i ld>li 


20637 | 15.70 

l*»lrW 103U2/M 

233.84 [ 44.27 

enrtSk sauia-ii 


124.00 

91.62 

37.81 

94.83 

81.94 

96.70 


123/4) I rS/li Ji 13/6/721 ,02/12/14 
Si 4.641 98.49/ 350.04 i 84.71 
: <6/9 Glli I 14/6/78) [CBSGl&t 


i (22,4) • (2/1 v * <S«73i ! «/l/75/ 

66.33 1117.40| 46.43* 168.69 J'43.43 . 

' <6/6. I 5*1) («/6/72l/<6;LflbV, 

28.39 48.98 20.lti 136.70fj 19.96 
; <20,51 l2:li 1 m m 
68.90 121.76 1 49.66 177.411 49.65 
i ifl/6) ' 1 6/ 1) (27/4/721 (6/U7B) 
i : . 

61.08' 93.15, 38.39.227.78 38.39 
■ iWt . <6 h (2U4/7Si ; (6/1/75) 
67.59 106.34 44.28 257.41 : 42.86 
! , iSiSt ! iS.’Jj f< 19/6/72) 02 1274/ 

.23.24 97.98 ;146.90 64.53 26322 . 63.92 . 

i (23, 4/ ■ (s/ii ' <4/5/72) •utiiam 

42.87 . 34.38 50.9 1! 19.91‘ 170.59 i 19.91 . 


1 . 6 / 6 ) 


120.91' 83.18 146.45 
i ' iS/Bi 

135.08 97^3 163.83 
, I*- 1 ®! , 
132.73 107.88 1 177.94 

i LflPt 


<6/l) ,(15/1/69) [ (S/1/75) 

61.98 1 226.08 J' 61.41 
, (5/1/ < M/8/7 3) (13/12/74/ 
75^8! 281.87 1 69.47 
(6/1) :(2a/u/72)<j3/iaW) 
80.42 257.40 i 78.88 
.6/1) ,(15/7/72) 


(21/6) 
155-3 
I 16/6) 


137.77 78.95 ! 158.441 55.28 329.99 ! 54.83 


(6/li ;(12/ia72i (9/1(76) 
62.03' 211.65 . 59-77 
(2/1) I (1/5/721 HUflWMl 


81.03 

102.75 

123.31 

178.11 

41.02 


- - (u5ri _ 

75^4.149,17 57.23 235.08 1 54JS 
-r i4(5) I 12/ 1) ilWa/72) (Il/Uj74) 
99.70 152.14 65.08; 260 J» 55.08 
(6/Si . i6/l> <(1B/1/7 Zi 1 6/1(75)' 
61.80 107.12 43.46: 185.69 43.4« 
(£jW| ; <6/ll 05/4/72) . («/ ' 
132.94 " 


5 

(6/ 1/76) 
62.66 
/muff 4) 


70.14 132^4- 62.63 204.39 
(30/61 , lQ/1) ; il6'3/'/8) 

97.64 145.07 62.91 263.72 

• fi 7 / 5 i = <sn> . 

126.77 ,199.16 10932- 339.16 94^4 
; tlUS) | ffi/1) i W72) 1(13/6/62) 
30.76 , 44.08 20.92 135.72 . 20. £2 
I <6/6) ! <6/l) (16-1/70) I <6/ 1/78 1 

: : i j 

158.77 105.77 189.17 73.14 201.92 7L20 

I • (6rg> ! 16/1) ’<5l/l/fi8i '(11/12/74) 

70.45 70.29 104.78 45.34 i 246.06 j 46 M 

| • 117/91 ■ (Z-P I <1:9/701 I (2/1/76/ 

[307.65 1247.05 401.84 194J58 517.00 ; 90.80 
1 (10/3) < (6»1> • (6/ 12/72). ,28(6/62) 
121.89 92.42 153.58 60.39 258.83 I 60.29 

(6IS) < <6/1} I (2/6/72) I rBAffb) 


~2fl 

^INDUSTRIAL GROUP (496) 

1 119.96 +0.5 

1 w - 10 ; 

6.96 ; 

7-69 j 

7.56 

jl 19.38 j 

1120315 ,120.62 117.59 

1 1 1 

| 83.80 143.43! 59.19, 220.17 : 59411 ’ 

1 1 V/Si 1 itr’ll 1 <1/0/72/ : , U/12/7*/ 

30 

OILS (4) 

1286.56 '-1.5 

1 1 

. 25.681 

I 

5.29 

4.18 | 

3^9 

282.45 289.33 ;288.67 284.51 

1 1 ; > 

1157.26 ; 296 ,47| 105.83, 431.66 1 87AS 
| ! <4/6i 1 _ aril icsa/Sissi ;rJ9*B8) 

31 

500 SHARE INDEX 

IMoWUI 

20.19 

6.69 . 

6.68 [ 

6.54 

|152.as 

134.19 ,134.48 [131.35 

| 90.07 '156.14! 63.49! 237.96 : 65:49 

I 1 <6.f5» ! (5/1) 1(14/6,70 \mfl2n*) 


32 

FINANCIAL GROUP (100) 

117.34,-0.6 

- 

6.13 

-- 

- 

116.SS 

116.84 1 116.52 

33 

Banks (G> 

136.89 + 0.3 

21.80 

5.85 

7.03 

7.03 

136.63 

137.96 *138.16 

3* 

Discount Houses 1 9 1 

144.62 ' r 0.4 

- 

8.37 

- 

— 

144.03 

138.29 136.19 

35 

Hire Purchase |5> 

86.54 — 

28.90 

10.50 

4.60 

4.22 

86.34 

87.29 : 84.48 

36 

Insurance (Life) |9) 

101.93 .-0.4 

- 

6.70 

- 

— 

102.39 

103.22 104.05 

37 

Insurance (Composite 1 17) ... 

97.04 j+0.8 

— 

6.81 

- 

- 

96.23 

95.73 , 94.77 

38 

insurance (Brokers) (S/ 

178.30 ' - 

11.41 

4.BB 

13.03 

13.031 

178.26 

181.11 <181.64 

39 

Alcrcham Banks (19/ 

78.61 +0.4 

- 

7.07 

- 

- 

78.31 

79.66. 79.10 

•10 

Property i32) 

146.17 1 + 2.3 

4.39 

4.10 

36.05 

34.41 

142.95 

141.31 1*0.99 

41 

Miscellaneous (5i 

60.59 '—0.5 

1 

18.68 

10.98 

7.89 

7.81 

60.92 

61.09 ! 60.92 

1 


114.02 

133.58 

13S.45 

85.39 

101.68 

92.22 

180.37 

78.46 

140.26 

60.68 


85.44 


104.68 

jl07.37 

j 88.28 

i 66.60 
1 58.24 
Il09.21 

! 66.06 

I 

[127.60 

86.57 


,148.46, 

(20/53) f 
1177.1 1- 
i <£>/&> - 

'169.27 

; i7/o< 1 
1134.39 
• 10/3) ’ 
127.9T 

; ■:»/«» I 

123.90 
I 1 30,6 1 | 

211.50 

( I0D<6 
94.97 
<7/3 
■M1J22 

OejB) , 

I 76.78) 
I <tS4) 


56.50,241.41 55/88 

< 6 /l> (11/4/72). 1 15W74) 

62.56 388.321 62.44 
12/1) /20/5/72* (12/12/74) 
84.131 293.13 I 8 1-40 
( 6 /I 1 ' (2*ff2i i/l0»»74.) 
42.81! 433.72 36.83 
(S/li | .4,6/12) V 1 1/12/74) 
44.68 1 194.46 , 44w88 
<2/l» it 16/3/7 j) . .2/1/75) 
44.4T 155.761 43-96 
<2/U 1.21/4/72) fD/ l*/7*i 
68.96 262.57 : 65^6 
<7/l» l |lCi)12)73i'<lB/l2/74i 
31.21' 278.57 5 LSI 
(7/lj ] iUb(72i j (7/1/75) 
88.19' 357.40 I 86*01- 

(7/l> '(9/ 11/73) 1/83/(766) 

34.78, 303.13 | 33-28 
(10/1) 1(18/5/72) ■■ 17/12/74) 


42 

5- ' 

(ovestmenl Trusts (50/ 

„,jl 42.91 -1.6 | 

3,47 ; 4,94 , 28.32 ) 2&80 1146.17 ;148*7 1:143. 47 ,14 L99 | 95.99 ,178 63) 73.43 245.79 / 71.63 . 
, | ! | i 1 I 1 [ (6/8) 1 (6/1/ (25/4/72) ;iE/l2/74>[ 

43" 

ALL-SH.VRE INDEX (650) 

|1Z9.92 j+0.5 : 

- 6.48 ■ - j — 1129.25 1130.31 1130.35 1127.44 j 88.82 1164.09. 83.16 228.18:- 61.92 i 

i I f J 1 1 1 <G/& / 16,1, 1 <1/5/72. ,(I3/»7«I| 


{ »Vot included m .500 or 
All-Share indices; 

44 Rubber? f 10* 

45 Teas U0> -- 

46 Coppers 13) 

47 ilfining Fiaance ill) ... 

4a . Tins IS) 

49 Overseas Traders (13> 


{402.03 , - 1-0 
100.34 r0.9 
1370.01 ’ - 1.4 
121.80 '^-0.1 
84.71’ + 0.4 
197.86 ' - 


• 13.99 a.ZO . 10.39 10.32 

; 36.15 10.40 3.B8 j 3.68 

j 53.07 j 20.41 ; 1.68 [ 1.88 
1Q.06 ' 4.34 J 10.92 S 10.92 

| I 

j 12.04 | 9.70 | 10.7Q I 9.10 
i 17.56 : 5.00 ! 7-29 j 7-29 


[397.94 406.26 <404.40 398.19 1305.35 'S2S.45j281.66 536.3?* 84.68 
■ I ■ | (8a (6 1 J \2llt '(23/7/73.. , t 26/3/6&) 

99.48 '101.45 j 10 1.45 j 101.45 i 70.09 [104.J.5; 76.76- 121.47 , 59.72 

,364,93 -370.01 368.09 [376.34 370.91 

Il2l.74 122.77 -122.67 ! 122.24 J 91.48 


/Iflrtrt 

141.341 

i i30/5i 

84.35| 84.29| 83^8 1 84^5 1 72.02-114.49 

, 0/6) 

197.87 j 200.60 [199fi3 [199.71 1 - 252.25 

1 1 ■ ' ia>/6 


, (16/7) r/10-l) 1 (1/5/73/ (17/10/74/ 

[467.74,349.52 567.78 94ti8 

(22/7) (U/7/73) ,(28/4/62) 

80.68- 175.60 1 6631 


.FIXED INTEREST 


Thura.. August 21 


Indvx ! TWil 

Xo. 1 % 


Wed. ! Tuex. j Sfonday' Friday 


A^ist | August I AupIsL ; Auipist 


15 


Thnn. 1 Wed. 
August 1 All 
14 • 


‘ST 


Tuesday 

August 

12 


lew 
ago 
ktpprox.) 


(22/1) ;,-28dW63) 1(30/9/74) 
68.91; 125.43 I B4J83 
(EH) J(12/l/7o) teWni 
97.57| 252.23 j 37.37 
161D 'a)ia/7S) ! (6/1/76) 


1975 


til nee 

CtnupUaifem 


High j Loir 1 High } Low 


Consols 2!% yield 

20- yr. Govl Stocks (6) 

20-yr. Red- Deb. & Loans (15) 
Investment Trusts Profs. (151 
Comb and IndJ. Profs. (20) ... 


49-63 i 
47.84 j 
46.77 I 
66.11 | 


14J4 
: 13.il 
: i5.4i' 
14.78 
14.23 


14.13 

49.91 

47.86 

46.86 
66.96 


14.03 

50.22 

47.83 

46.86 

67.39 


14.02 
80.24 
47.67 
46.62 
67 JO 


14.10 

14.20 

14.09 

14.09 

15.82 

— 

— 

— 

60.08 

49.88 

50.12 

60.09 

45.28 

63.09 

GO/3) 

38.27 

(3/1) 

115.42 

(11/9/65) 

47.52 

47.52 

47.46 

47.48 

42.65 

50.66 

PU3» 

37.01 

<3/l) 

1 15.43 
eS/K‘/R5) 

46.53 

46.48 

46.35 

45.98 

39.90 

47.30 

129/7) 

35.36 

$/h 

114.41 

/LV3/83) 

68.90 

66.97 

66.63 

66.63 

54.36 


48.35. 

(3;li 

114.95 

i?/10/«5) 


3&27 


!7>0; 

<3/1/75) 

34.45 


47.< 
rfflVB) 


r Croup 
Trader* 

« (Heavy! 

,g (Cancral) 
■ Spirit* 
Gamct 

ItpKKSt 

CnraP 


Base Dale 
31)12-1* 

31-12 71 
M.J.T0 
li/l.TO 
1*170 
31,’U.W 


Base Value 
100-00 
1 SJJM 
153^4 
144.76 
15S.I2 
1*2.7* 
12 * JO 


Seeded or Croup 
M teed la«e <»» Financial 
Feed Mamdacuirln 3 
Food Retailing 
, InouraiK* BreRers 
■ Mining Flaanen 
I Aff-OJhW 

1 Rede motion yield. 
. cnkBlaMd by S«*l- 


Base Dale 
31/U/n 
2V 02/47 
29/12/37 
29 '12/67 
2913/IT 
10/4.4? 
FT-Aaaaricl 
Cemmanlcatiaas 


Base vain 
122.04 
UU3 
114.13 
96.47 
W.M 
1 M.00 

lB<HyM are 
U Plied (a 


member «r tbe E«bw Tolesraab Creap} an as 
IBM 370 canwutck 

A list or the consthuesua of ibe FT-AEtuarias 
Shve UU/oss Is mr anilabte Trem (be PaUlstfCf% 
Hie Financial Times, Bracken House. Cannae Street. 
Louden. BOW 4BY, or Ice 13p. By Inland P*9t Upo 
Cemmonwiiaiin Up. Fore Ian 22 p. 

NAME CHANGff; Revcrlcn Hold mss has cbenged 
Its name to Revertw Chemicals, 


ACTIVE STOCKS 


Stock 

JCI 

Shell Transport ... 
Howard Me. ‘New’ 

Land Secs. 

Marks &, Spencer 25p. 
Barclays Bank ... 

Distillers 

GEC 

Reed Inti 


Bats" ...1 

Brit Ley land 
BP 


lomlna- 

No. 

of 

Closing 

Change 

1975 

tlon marks price (p) 

£1 .12 2S5 

on day 

high 
302 . 

25p 

11 

325 

+~7 

. 343 

Nil/pd. 

9 

5 }* 

— +• . 

6t*. 

50p 

9 

146 

' + 4 

231 

25p. 

9 

99 

+ 1 . 

J?8 ‘ 

£1 

8 

250 

- 2 

325 

50p 

8 

109} 

■7 u 

150 

25p 

8 

121 

+ 3 . 

-133 . 

£1 

8 

208 

— 

297 

25p 

8 - 

278 . 

+ 4 

389 ' 

Nil/pd. 

■8 

7* 

— ■ 

7 * 

25p . 

7 

273 . 

' + 5 

338 

50p - 

7 

52 

— - 

57 

EL 

7 

507 

-4- 4 

555, 

£1 

7 

27 

— 

100 


-1975 

low 

-118 

118 


■r 

. 47J 
112 
65* 

51 

124 

125 • 

14* 

164 
20 
190 
27 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list' and under Rule 163(1) (e) 
* Premium.. - 


Option Report— 3-month Cali rates 


OPTION DEALING DATES - 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tlon ment 

Aug. 19 Sep. 1 Nov. 13 Nov. 25 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 
Sep. 16 Seg. 29 Dee. 11 Dee. 23 
“ Calls " were dealt In 
Premier Oil, Distillers, West- 


land, Lonrho, National West- 
minster Bank warrants, Dunlop, 
MEPC, Fraser Ansbacher and 
Land Securities. A "put" was 
done in Premier Oil. while 
"doubles”, were arranged In 
Amalgamated Investment, British 
Land and National Westminster 
Bank warrants. 


Imluaufela 

4. P. Cement 
Asnoc. Leisure. 

Barclay" Bank. 

Beecbaniw. 

Iknta Drug—.. 
Iknmum^.... 

B.A.T. - , 

BrtUsliLeytandl 

BOC Int; J 

Btutun ‘\ m | 

Uaritmryv- j 

Courts I, Iris,. 

Debenbanuk... 
DiMillera. 

Uualofj — 

Nagle Star-..., 

H-M.l 

Ftw iVatlnALl 

QJLA. Trust.. 

Gen. Aocldenc. 

i. -Electric. J 
Glaxo.. — i 


Z8 

3 
28 
28 
12 
16 
30 

7 

g»sil 

9 
6 
12 

8 

15 

sty; 

13 
17 
2 

4 

16 
15 
40 


[Grand Alot i 

G.OJ3. ‘A 1 — .... 

Ki Qjuriiaa ,,, — 

IG.KJI. 

[Hawker Sldd~. 
[Houae oT Prasen 
ETudsonCWHua 

a.c.1 

r*Imp»’ 

I.C-L. 

OTBreak 

TcgaiAOanflrafl 
UqyO* ~ • 

tete.'-.. 
“Mama”, 
LrkitS, 
Midland 
JSatnWestBankl 
[P t O l*fd — 


Hewer— J 

R.B.M, | 

K fc Ore. *A‘. 

I loti 


7 
17 
20 
28 
27 

8 
4 

81 

•7 

7 

7 

13 

23 

6 

6 

U 

83 

22 

10 

a 

6 

17 

23 


[Slater Walker. 

era—..,._ I 


(Thom “A’’—... 
Tube Invest.—; 

Hnllerar .| 

Dtd, Drapery _. 

[Vjckera. 

[Woo) worths _ 

Prop e r ty 
(Osp. CoouUm-| 

Itit. Barone. .. 
land Securities! 

jraamSTcity— i 

[Town A doming 
Oils ’ 

[Brit. Petroleum] 

[Burma Oil , 

■Shell 1 

CUramar.— 


9 

5 

6 (Anglo .liner ... 
17 (Broken BiHFrpI 
84 JCtauterOoM.r 
55 fcbaxi'rh?) Pin 

10 Cnns Oold- 1 

13 De Beers Def...l 

6 P.A Gadoid... 
[Great Boulder. 
[Hampton Areas 
41 fcjtUm pton Prop. 


8 

6 

is: 

6 


Lonrho , 

Lomine.rJ--.~.. 
Metals Bailor, 


4tyt\oeidon 
Free. Steyu— 
KioT. Zinc- 

WeUcmn 

45 West Areas..,. 
Wee teralTng. 
Zambia Oopp. 


00 

79 

22 

10 

28 

35 

360 

12 

IS 

4 

140 

13 

56 

8 

56 

275. 

20 

55 

7B 

18 

10 


NEW HIGHS AND 
LOWS FOR 1975 

The follow) oi securities rnumacra In 
oaranthasast among those quoted In tbe 
Share- Information Servtee vesterflay 
attained new fils's end hnw for 1975. 

. NEW HIGHS (8) 

- STORES (1) 

IfcUHrtw n» . 

FOODS <11 
Watson and Phi ti n 

INDUSTRIALS OD 

PUklngton 
RennlM Con*. 

- SHIPPING m 
HunUna G/b son 

SOUTH AFRICANS tl) 

Abercom 

TRUSTS <1) 

split toe. ' 

• NEW LOWS (5) 

AMERICANS (T» 
AMF.-NoCm-. 1907 

BUILDINGS (1) 

Bain bridge _ 

.. • CHEMICALS 41) 

Ak^o 

INDUSTRIALS (1) 

Anglo wed ... 

TRUSTS (1) 

US. Tsx. Fond 


RISES AND FALLS 
YESTERDAY 


British Foods 
Cemi-i U om- 


and 


Up Dmta Sane 

1 47 .4 


Foreign Bonds 

V 

8. 

54 

iDduftriab 

zu 

2*6 WB 

Financial and Prep 

68 

139 

401 

Oils — 

4 

IB 

19 

Plantation 

4 

4 

48 

Mines ’ 

Recant issues — 

JO. 

17 

29 

12 

83 

36 


Totals 


347 486 2,432 


‘16-HOUR DAY 5 
FOR HOTELIERS 

CHEFS, cooks, waiters and wait- 
resses are in such short supply in 
the West Country hotel trade this 
summer that - many owners are 
working 16 hours a day. 

Mr. Charles Keast, Manpower 
Services Commission, catering 
trades officer based at Truro, said 
he bad been seeking skilled staff 
with tittle success. Permanent staff 
were also in demand for hotels 
which, kept open throughout the 
year. 


MONEY MARKET 


Moderate assistance 


Bank of England Minimu m - 
Lending Bate 11 per eenL 
(since July 25, 1975) 
Day-today credit was in Short 
supply in- the Loudon money 
market yesterday and the authori- 
ties gave assistance by buying a 
taoderate amount of Treasury 
bills from the Discount houses. 
Revenue payments to . .the 
Exchequer exceeded Government 


disbursements and a net market 
take-up of Treasury bDis was also 
against the markers favour. These 
were partly, offset ~ by further 
Savings 3 per cent redemption 
money. 

Discount houses paid between 
per cent, and lOi per cent for 
secured call loans in the early 
part, and towards the dose money 
was available at 9-9} per cent in 


the inter-bank market overnight 
loans commanded 9J-10 per cgnt 
at the start and increased to 10i- 
lOfc, before dosing at S}-9 per 
cent - Short-term fixed period 
interest rates were a tittle firmer, 
with the three-mouth sterling 
certificate yield improving . to 
10tt- 10 & Per cent; from lOjj-lQJ 
per-cent Bates m the table below 
are nominal fn some cases. 


An*21 

107b 


OrHrnlgbi — ■■ 

2 days notice* 

1 7 days or 
7 days notice-! 
One month-. 

Two months. 

Three months 

5 Is month* — 
Klnemanths-I 

One year- | 

Twn yrera- ..[ 


Sterling 

CertifleUQS 

ofdepwllfl 


iOiVtoiB 

lOft-lO* 

MM-UA 

ll-107 B 

11U-U 

XlSg-llIff 


Interbank 


BlS-lOig 


9Ts-10l B 

tOte-1014 

10*10^ 

lOte-lOft 

X079-U 

IXrUft 

nifi-im 


Jjocal 

Authority 

depoaitr 


[Local Aoth4 
negotiable 
bonds 


9*4-10 

97^1014 

lOifi-1014 

lOty-10% 
10*4 407^ 

116s 41^ 
12*8 urg 


I09«-10ty 

XOH-lOty 
lovioty 
U-10ty 
111*41 , 

uvuty 


Fi Dance 

-bonne 

deport 


104403* 

10*4-114! 
■ ll-llty 
114-12 4I 
114-1241 


Company 

deyodLa 


1041 


fihoondS 

marknC 

deposit* 


9-104 


934-101* 

9440 

10-104 

10*104. 


Treasury 

^WUn» 


104 

' ICUo 

104-10* 


Back 

bills* 


I0 foT 

lOlB 

10YB-I0ft 


[MiMtnde 

bins* 


llU107g 
Z14-L04 
114-11 ; 
114 ' 


tLoorf aaiitflriO- BKl.JaaBCB houses sera 1 days' nodee; otbtn sera days’ Brat ‘tona-tenn local anthodte laortwme 
rate nominally three JW 13-1$ per cent.: fair jeers Ul-13! per com.: ttre n an H4»'aee «at «Baok iuli raiesra urtf )o 
arc burina rttn for prim paper; buying rates founmarti banK bins UU-wow per c«dJ and four-momh trade 
mr cent Axarrutiauaa KDtes .mbs Jor owmaotb rrewor H ha l9i per cent.: nnHnmb Ut e*t eenL; Uta*mouth UiSato 
no- cent* ApnrozlinBU selUop rates for one-maiiifa bank bills lOJu-iei per cent,; 'wB-monlh - 1S6|4-U£ per cokl: and "SJ 
ftiondi 104-105)6 PC* 1 cent.: tor one- month trade bins lir^is per cent*; 'twet month iBi -per cent: ' and .ttreesnoiitb lOVjs pe*- 


Finance House Base Rate (pnhlLshrd by tbe 2 Idbbco Bouses- Aseodsilim) 19 on ceob (tm Augnst v dwri™ Bank 
Ocpuit Rates (or small suim at anen days' notice 0) per cent. . Btarfes Banks H a f a tea M fbr temUnn 19 bar cent. Tre^n 
Bills; Average lender rates of discount lM513jjer-ceM.' - ■ V, 


BASE LENDING 
RATES 

AFI International 10 9S 

Allied Irish Banks Ltd. 10 % 
Anglo-Portuguese Bank 104% 

Henry Ansbacher 101% 

Banco de Bilbao 10 

Banco de Jerez 10J«& 

Bank of Cyprus tlO % 

Banque du Shone S-A. 101% 

Barclays Bank 10 % 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
BriL Bank of Slid. East 10 % 

Brown Shipley 105*5, 

Cayzer. Bowater Co. Ltd. 1Q}*5 

Cedar Holdings 10 % 

t Charterhouse Japhet ... 101% 

C. K Coates 101% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 

Co-operative Bank *10 *S 

Copleys Bank 11 

Corinthian Securities... 10 

Credit Lyonnais 10 % 

G. R. Dawes 11 % 

Duboff Brothers lll°o 

Duncan Lawrie 10J?g 

English TransconL 111$ 

First London Secs 10 % 

I Antony Gibbs 10i*& 

Goode Durrant Trust... 10 v 
Greyhound Guaranty... 10 ^ 

Grindlays Bank 10} 5 

1 Guinness Mahon 10 °f 

l Hambros Bank 10 9? 

Hawtin & Partners IS 

I Hill .Samuel 510 

C Hoare St Co tlO 

Julian S. Hodge 11 *5 

Industrial Bank of Scot. 10 <5 

Jacobs. Kroll 114«f 

Keyger Ullnzahn 101*5 

Knowsley & Co. Ltd. ... 11 J«? 

Lloyds Bank 10 % 

London & European ... 11}% 
London Mercantile ... lli^E 

Midland Bank 10 <g 

i Samuel Montagu....*..;. 10 % 

Moreau Grenfell 10 *$ 

National Westminster 10 *S 
Northern Comm. Trust 10} % 
Norwich General Trust 10 } % 
Portman Guaranty^.... li « 

P. S. Refsou & Co 10 % 

Rossminster Accepfcs 10 % 
Joyai Trust of Canada 11 % 
Scoleslneer Limited ... 10+ffl 

®- s - 

Security Trust Co. Ltd. 11 1°* 

Shenley Trust uiqg 

Standard & Chartered 10 % 

Steriing Credit 12 «5i 

Thames Guaranty ll % 

Trade Develonment Bk. 10 % 
Twentieth Century Bk. 11}*5 
United Bank of Kowait 10 % 
Wallace- Brothers Bank I01« 
White a way Laidlaw ... 104^ 
Williams and. Glyn’s .i. Jf> ar - 
Vorkshire Bank .10 % 

I Members of .the AcceottoB Booses 
Conmifttee. 

Way deposits. «%. i-iamtb depotfi 

We#.- 

7-day deposits an spms <jf su.W s/d 
“9 £23,009 7% sad 

enr es.no 7?%. 

Deposit Base Bare KtL ‘ 

Demand deposit 71%. , 


CORAL INDEX 
Close 302-307. 


LG.INDEX 
GOLD 161-164 


insuran 


t Atlantic A^t 
Cannon Assuj 

t Address chowa-t 

Property Bondi: 
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Abacus ArimfimoC Ltd.* Brawn Sblplep & Co. lid.* Wtc) . Gibbs CAntoay) UnttTsL Mgs- Ud. 

T wWEi. _-■■ StfiftyA Co. ua. UY4d . ' 23. Blcmfleld St, ECZU 7I&. - 01-3884111 

a iM— . T jo.™,™, }g| ~::| 08 iK^'SEr Bi '• '■ S3 :d iS 

ttt no Aug. 19. Next cuh. top Aug a • . iwing c£y *Ta«- ffweO. 

2M Z.Z. Canada life Unit Tst. Mngrs. Ltd.* Qovott (Johaj.^ 

H-] — - IS'S^ms^St.mesBar.BfiTta. F.B*r 5113a. 77. London Win. B.C2. - - - 01-5883630 

1 3 iSg&sm life! ■ ii 



Legal & Central Tyndall Pond* (HntusI Unit ]Hanagen*(aXgl ' friftudL Unit Tst. Mngra.*(aKb> * Sebag Unit Tst. Managers Ltd.* ta» ' Target Tst. IKgrs. {Scotland} fcv(b‘- 
lACanjuBoItoad, BrMol. 02723S241 vrek»hrei».B1d*b_ECA • 01 0064803 Briber* Bars, EC1N2NH- ___ 01-405 0222 PCBm. 511.U--Ulhjy Hse.ECA Ol-SMSffiO 10. Alhri Credent, Eilin X . 0Jl-22BauiC 

Arcl^itae 13~|fz.O " 4?«| "j ^ Mnta^Set.flus-.BnJ 34J8 H> 4?l 7.98 Prudential—: JHJ *L0f fO_5J 5.25 SittogCapuji f< 1...12X2 2231 ... .1 367 Taro* &«><>. 1?»? • S3 - ■! 2f? 


6.76 JSotai»l S*e. Plus E 


■Acc.tSiiAue.13 _fep 44 <) ■) 676 Sintudlne T^Zlcxi S3 ^51} i!S ’ Itl • __ ^ \ ^ ■ iSag Income Fl'J! [z$1 

Noil iTtbscripUoD day Sen. 10 . MmujlHuechip.Ej* ■ sissf-p) 65i Quitter Management Ca Ltd.* * 

Leonine Administration Ltd. Mutual High YI<L_ [39.5 42JtHJ.l| UU8 The Sik. Exchange EX3N1HP. oim«7t. «■ , . 

' 28 Throgmorton Street, ECi SAN 01-080342. Quadrant -[832 BSJj . — | 538 • “WW08 

i^rjp fiitih idT fr 58JJ . I too NIBUonal Provident Inv. Mngrs. Ltd.* J T* 1 ® tnacoit Mlnoni 

- ^r^sss « ■ . d=l is ^ “ 

||sl H8 ES;^Er : ~Slrrj IS SS U IS,T™«» USSXS&ar 

■SJ-a 42 • ■Prii ’.'-: Ml An£. IS. Next dealing Ant 27. Stum Sees. Fd_~_R5 96JWL-,— 1 491 ■"> *> J«sd Britanoiii 

at July SL Next desUne diyAag- 28 Next sub. day August 27. jaljn^ ’v ’ Jn p ! 

Lind’S Life Unit Tst MngrsTud. NffidMi Wodalaitax* (a» Rfiichld. & Lwada. Mgrs. Ltd la) 

TUO.Cfebfauare ftL Ari*bui7. 0298 50*1 rc^^ry^PzaF^- 01JC78044 »* Cwrt fit SMUln'a Lane. L EGA. Jc#1 E “ ra,nt — l»< 


Do.Iec.Di* . 

Abb«y Unit Tst. ttgrs. UdMtm Accma^.9 W Gnanltan Bnyi 

72-80, GolclicawftdL Ay leaboor. - 009830*1 Capel Llamesl. Mngt. Ltd.* ‘ ■ . 

Abbey Cap! uri &8A lUJ+OJi 472 100, CHd Broad SL.ECSN 1BQ. 01^886010. SScaBAmSr'r-*,. - 

Abbtyloamc K5 g2if3 Mf Cartel 5231. I 455 WGBBfflilBai-pB.. 

Ahh^JKi 3« I«obw — ZZTZkSj . -5il _.j .7£5 Henderson Athnini<trgtioa * 

. «» - w Carliol Unit Fd. Mjfrs.Tid.* (iMc) It 

Allied Bambn Group ffaKg) . wibnrn tee, NeveasUMipDo-Tyae 2U«i ' I 

Rambro Htb, Hatton. gr mtwo ca.KMBf CartliH 1503 52JN. t >-J «30 ■ ftcmler DTaS 

01-888 2891 nr Hlkxicay' 102774) 33160 Da Ac ram Units '■ -57Jt ~1 4.10 wtS SS^'p^S^ 

' ' — 4UM-+AH f>M Po.^i8a Yield— .Ja-9 ’ - m3 — 13958 

- SlH ^2 . Next Scaling d^? AugoS 27 . .ififo©. Aecum 

™ S in'i'! -f « Charter!} on hp Innhptif • . — 


Nwt doling day Anguk 2BL 
GnanUan Boyal Ei. Unlt Mirs. Ltd. 
BotH EUrhangt. BO? 3PM. . .01-6288DU 

CagiOunBiiUTte..|5&4- - 5M +IUJ 539 


'Allied Handin' Group .*Ta)(g) . 
Hambm Had, Hattm. BieoltiunA Xsser 
01388 2891 nr BlDericsr 1DS774). 93MB 


1 1. AaKhiPrinra. ECCN2E3X 

Cabot Ang 13 M2 

tCnmJnb'Sa J«.0 ; 

Premier U.T. Admin.. BayM) 


0115863832 

I 538 

-J 3y48 


LB First Inc. 
PAilAcCUH-ln. 
LSSeetudlDC 
DaiAmira.1 
LB Third Alt 
Do: fAccumj 


BeHance Unit Mgrs. IitL* ft* «h T* Atria.; 

Reliance See, Tunbridg Well*. KL 08B2 22271 L “* * “b T* Ine|20.7 
Opportunity Fd._p53 373] .._.| 


467d +02| 6M Yield 122.9 - M3 1058 ftpAmtraHm^ [333 < 9561 -65( 332 

%3+oj 6g . NStdSiiSgdv AugiSar ■ ■ijMSSSSi^Zb^ • a|-oj 4.«- 

alio? ill Charterfcoose Japhet* -' . . * . -JgfeiEStZzE. aSlo] IS 

37-7 *0J 55S LPM er nnste-Ho^EC*. (U-Ka3S0B oaFlnm. A ITU 05 . zL9 -fcl 413 

jj-! + 0 - 1 656 CJ.Ictenuil .1188 "JON I ZJG {fH Bigh Ins;sEi'.,_ W5 3251 -83 1L76 

“n“T l-S. Acrum. Ihiitj! 19.6 S3 2.43 (fiilnr. is Asset* — 1KJ IDXai . 7« 

2y» — QJ . 8A CJ. income 266 27 2 991 IgJ Urteraallonml 2i8' . Z4.4J --6IZ 1S9- 

a7 -ilj .. Z3f CJ.Gbro. Fin 252 27JI ..— 148 tfiNth-Anwrican- H2 34^ -13 

^ ^ m*Ev3£zzz ni . M - iS Si«in*.i« ? - » 3 *tt=f«i4»r4M 

+° J J2 «•» *■»-»* — zo.4 . ag ...... 3.95 flP3E*£ , /“t- Ui 5-f -S^ 

337a 549 'AHtm. Lnita Z18 S3 — . 19S Waidn-ldn Ang 8_ (Z35 76.41-42] 5.47 

Si ^oi Pr,ce * “ July 30. Nest deeiSg Apg 8 *ForU* esempt funds only-. . 

14-7 _:. 846 , CoafederstSen Fowls Hft Ltd.* <al Hll! Samael Unit Tat. Mgrs.*/U 
J H |g iaOHeg«otSL,WlB6At 01-070040 *», Beeeb SL, EOP2LX. -^01-8288011. 

“ . tjn OrtWhFnnd fiU 3.IJ I 633 fb! BrW^TSUEl — gSOJ U7JrflM 555 

« ... _ ■ (£j IntTjJnist 25 J 27ja -0J 

a m r.ii-i Cosmopolitan Fund Managers. OiDdlarTnut ; JW . sin-oS 1.97 

fc. -a - 

fg C4nmeraln.GttLFd.pS3-- 36JJ —4 458 f S^Z S3 tflj IS 

y 'sepL n. Coyne Investn^nt Kltmt. Ltd- Hie* YleUTm«t~p7J) . 1&2] +U| 952 


Allied 1st 

Brit lad. 2nd 
Croothir 
QeeLkZ 
Uet-MbLO 
All indClg iM 
niEblncpBie 

s 

HI 
H_ 

H IncomeFbnd 

H. Recovery 

■ H. Smaller Cits 
2nd Smaller Co’s 
H. Accum. Fund. 

Sec*, ti America — 

H Exempt Au£ l._ 

Archway Unit Tst. Mg* IAL* (aWcl 

24. St Hoy Axe; E.CH. - *01-383*141 Lmdm EaMKg^* 11 * 

<*»***<n.n*SM- 

•Pnea at Aag.20. Nect cub. dor Sept. 17. Coyne Investment J 


ca-aassM usFiuon. & mj 

2A3 lOpighlnrarntw 
— J 143 «y Inc. t Assets — 


H 


367 Tare'-t &«i* 

10 ia Twg'HTbHile - 

tclciikt. Auc.ai. 


1709 • 

_|23 B - 

C.alM.7 


as.... J £T' 
7l.fl ... 7U- 

«.3:.... 3 a 


a Thu Cnscaii Mioonni SC3N O.y 488 4313. TradM Union Vail Tst. Manac«r» * 
ft* Ob.Tn Atr|a.4 23^| . . J l^n !00. Wood Hrw. ECi . 01-628*U2 


TLTTAls.L 133.1 * , MS ...-J S.91' 


Slater IValker Tst. MKmt.* 

9. Ltodoji Wall BuUdnEs. Lee dm WnU 


Mv- — 1 ' £53 ZZJ 3*30 City-Cate Sa. Flnebuiy S4, B3. 01-606 1088 LnMfcai.aciMSQL 
i«a ia Abe, u. Nest dealing Aag 37. Bstraa Stec. Fd™4®5-5 960H( I *W <» ui Jessd Britaaala Pro*. 

W a July a Nest defifinc djyAng- 28 Nest snh, day August 27. Jcaiau o; [jn ii 

Hut. i 'nil*. „p3.7 

raal Westminster* (a) . B&cUd. ft Lwada. flfers. UiW j 

tbbury, EC2PZBP- ,. 01-8378044 

^-W •• HS W W«^fcKst dSKiaitt'.WSlSWerlhtaE' 


_ . Wttl Stater Walker 

nice* pi Aug at Nwt -dealing Atig a” ■ SS25'^*~~ — - rS-S »?S3 . *43 ““ ^ — 

London Wa!L*CaKgl -. - ; toStbftjmrpA ^ 4». Rowe Sc Pitman Management Ltd.* — 

1, Finsbury Square; E.C2. • ni^nna»n Barn Inc.. . fcg • 4M| -Hljj 9.01 CMjr-Gate Ho. FlDBbmy Sg. EC2. 01-606 1086 Capital Arc l 

capital Priority H5.9 • " 49J ...J 436 '_ • . Eowm InL Fd. — 72.0i._I ZJi Cap Grew: n 

Financial FT r& 111 119n <U3 NBL Trust managers Ltd. * (a)(g) Nest subocripUma day September 1. cSi’^Lr* — ~— 

ra^LSpriSir- ai 343 +012 TU ^ ^.PirtlnttoiT. ^ Boyal Tst can. Fd. ugm Ltd. ' ' gmohdmidZIII 

z-GSS^at .-• SI & 3 ^ ^ * 5^™sn«.s S L . 01.6®^ gssSterr 

vew Coon mnd MBBBgws U<L . ggftMzzJH HJ wSSfe— 

Manulife Wanag anait ltd.* . 7g80, GaieLoiue Brf ,. As-leabtiry. 02065841 nice * Ang iSTitat dealing Aug 20 Gen. Fund 

P.O. Be* 21 Swenafie M385610I N. C. Equity Fund _Q20J1 1270? J 3X7 ' _ ^ _ , ' Gtnba! Grid 

Grouts Doha P71 28 5j .. | aw M.glneomeFd. pStJ W7M +a>J A94 Save * Proper Group (ei(g> - CcUd* General 

Metemy Fund Managers Ltd. SSSSSSSldEi *$%$$ *& ^^2d&kS& BCX ' “ raT SS?fcz= 

m Gresham St, ECT2EB. Ol«U*SSS tett3fllSi.«“raOne«i Street 

Here. Gn_&ug20 M4A 100.* . — I 550 Norwich Union Insurance Group Edinburgh, EH24N5L ■ 031^367351 iStCmrura^ 

"Si Zd IS W"*- Seenrtllm Limited* fSSS&F 1 

Acem. LKgAug.® .|6L1 64^ ,._..| 129 O-W-Auga p72.7 MUJ* 1 7.48 GrowUa _M7.9 515 -0.7] 286 ihuSSovi 1 — 

o^ 1 ' »»«« <•>« gaa *"™— ia •as ai ns asati"— 

JTSS ^•“■“gstsgstr^is ’gaiiasaims^ 

MEF Aec. Units T127J 13x5 497 «53 Xn'^l EumgylndiEd HI 52* -0.7 258 Prfsnat t,t 

Prices at July M. Nert dealing Aug 2a HSESi Ki 3 tS tS’fl FUumttal 2B2 302 457 

Minster Ftind Managers Ltd.* ^th Acram._„So 2^1 io3 600 Fr«x t Bnumns—p?.* M-H -r02l 5M scmilshTa — 


— 9.91 leitotcremioMl— P 
..— 248 CgiNth. American- g 

24a (gtOilNM.Res’ee-B 

J.95 (g> Personal Perl..- ft 
™.. 29S WcsUtcldei Ang 8— P 
■me Aug 6 *Ftr lax <a 


SS. Rowe Sc Pitman Management Ltd.* 

9.01 CHjr-Gete Ha. Flnsbeiy So. EC2. 01-606 1068 Capitol Arc.. 
Rowan InL Fd. ■ 168 8 7£0| . 1 ZJ1 Cap Grew: n. 

I Iff) Nest subecripumi day September 1. Century 


SUennyn Street. 5W.L 01-6288352 

Capital Fund S65 99.H .. _.| 357 

Income Fund raA 58.4f 1 8J1 

Price 4 Ang 15. Ncst dealing Aug 20 


Barclay* Unicorn Ltd.* (aj(g> 

L’nlearn Bsa, ZS2 nomlurd Rd , E7 01-5348521 
33. CasUe St. Edinburgh, ER2 0312285015 
llnlcets America— BfcJ 2871 -051 229 

Do.AuO.AM. 547 59J -1J 254 

Da.Aum.Ine 45 1 48.7 -U 254 

Da Capiat . 45 J 485a 503 

DaEummtTSl S5X 57 4 +0.1 735 

• Do. Ettrarannce-. 17 1 122 +DJ -954 

Da Financial 0.1 455 ... 457 

Do. 600 KX - . 42.? +0J 735 

Do General 204 22J +0J 644. 

Do. Grrrwtn Arc. 245 26i -M)J 50* 

Da Income Tst 462 49 In +0J 8JB 

-Da PrLA’na.TW 744 771 h 952 

Da Bocovery ZL6 23J +0 J S3S 

Da Treatoe Fund 715 TSJt -HJ.i 632 

DaWTdwideT«_ 3*9 427wj -l^ S5* 

Prices at July 3t Nest will d m Aug 38 
•Blit. Inv. Fd. Inc -P20.4 124^ +12 5.69 

PDoAcctmL -323.0 12tg 5.69 CmaAGen : 

Prices 0 Aag 22 Neri 06 day Ang 2ft. Growth { 


1 s sepL n. Coyne Investment HFffT'* Lid. High Yidd Treat: 

7288. GateboonHA, Aylesbury. * 6286 5H I InteLf (a) (g) 

m-SMffizi C *^7>c G rowib 119.7 »J| — 4 6D8 is, ChrletcphcrSt 

031 236 5013 The Crescent Grtwp* (aKg) inieLlnV.Ftaid- 

I -6JB 2X9 Crmmu Unit Tat. Hgn. Lxd. ~ Ionian Unit 1 


15, Christopher Street, R.C5L. 01-2477343 

InteLlnv. Fbad __T*3B CBLfi] rOAJ 5JS 


US h «.CW«nn,areet.BCi 


Unit Tst. BSngnmft. Ltd.* 


-1X1 254 81, Fountain at, Manchester. 061-236 5B85 

r+ vl JS Crescent Grenth p*J 173} -0J| 558 

735 Crej. t aUnjarl. J35J) 379-02 235 

+D -M Crea.High.Diat.— foil 3X3 +o3 7.73 

+ -ij| Crw. Hcaerees —-JZ55 ■ 275x4 +4 3 528 

+oxj *« Discretionary Unit nod Managers 
2N1 Sre 22, BloomlleW 8L, KC2M 7AL. 01-0384485 

29 If SKrtaetaK an 

Dra y ton Unit Tst. Managers Ltd. 
t Auk. SB Connwood Reuse, Slvm- Street Head, 

+1_3 s.69 SbcffldA S13 RD. 0742 76842. 

+l3 5.69 CcblA Gen : BB.7 549 +031 538 

I Ang 2ft. Growth 28.7 . S3 -02 3 05 

Cap. - 282 23-82 338 

^^asss===SB "8453 


64. Coleman Street, B.G2, 01-63856H 

aSSSifcK - JUidiS 

Ionian Inc. tUf 1*45 - 6BJB 1 13.76 

■Nest dealing SepL 1L ~Sept. 4 tAug 28. 

Jnseot Securities lid-* (a)fc) 

ai.LevenSb.Bim^h^BKOL 031-3381433. 


rg-awy, 

S23 56. 


. Century 

- . Commodify _ 

Consol idatitl „ , J . 

— - Dancaiic 

6“ Exmrf To. 

187 . Fur ^ _ 

8J1 f1nan1TsiTH_— 

W Gen. Fund 

- -Globa] Griii 

Gold & General — 


01-5681717 


® n,t ™ • Traasailuidc and Gen. Seca. Co.* 

jiZxAm aSS'E 

« aarsjfSfcsrS! til? ; 

18*^11 Ii* Barrlnrn'o -\ue20- 1310 141.4a ...... f*- 

lM+fl.U 456 ,Accue- I.nif. U67 1C 2 .... 5*7 

252>q ..J1150 Ku'ncm /.up. 21 67 8 47.1 -0-5 <6« 

1 Accum I'niLxi 72 0 75.4 -05 JM 

rnf.l I'amcoAui; 15 S7 1 91.6 5« 

47.71+0.1 SOS 1 Arena Units- _ WJ . 99— ., S41 

562 +IU 4.47 End:=v..iuE.18*__ ’J9«l ' • 1345 4CS 

. 223 +0J 14 30 Glen A-jc 10 S5 6 . 3B2 S.i. 

35 7l . 527 lAceom I'nltsi 6l0 44.8 _... 57S 

3b.3l 654 Gehr-MiTAai. IS*„I74 9 7B5 2 7S , 

5&4}„... 5.12 Ldn l.r'- Au S J0*-„ 76.7 53 4 .... 515- 

54 9j-9J 612 Marlt-cro Aufi !4— MS 46 7d 4 05 

3901.. . 470 1 Accum. UniBi *79 M2 . 405 

■zaol+ax 7 0S Merlin Aug. 18 50 3 54 4c ... S7* 

-5631 -oj 10 25 lAceum I'nns 1. — 571' 612 . . 5 7i>. 

Hjd -0J 4J1 Merlin Yfl Aufi 2] . 35 3 55 6 +83 10 J? 

■33S-C.1 024 lAceum rsitji ??9 . ■::? l -»0.4 10 35 

2501+01 62S Yan::uanlAue. IB- Sil - 3f0 704 

47H— 0 9 331 lAfeum. L'nitai . . 37.B 40.0 . . J 04 

139 4I +Lb 510 WlcianeuTAue 51 . 423 44*nl *0 1 * S9 

54 0 -0.1 5 90 lAccum l iaitir ]36 3 465 +01 b 57 


1394 +1* 510 WlcrJlKCTAue 21 _|423 44*nd^0.1 

54 0 -0.1 5 90 lAccum UniUi-.-. |»3 4631+011 

now 9.07 a- mbblc to public generally. 

M3 . *04 • 

387 -<U 940 

19 9-03 4 68 Trident Trusts* iai tgi . 

!*a +oi 6 34 Schleslnger Tst. Hgrs. Lid. 


26 — Sj 

WB| .--1 6.94 Otm« 20A 


19306 I 1235 

23.7k _... 12S 
,9iocv — . — 

23 0 „h. MJ7 

273 1437 

149 _.... — 
12D J_ 7.48 

113 - 

2L4» 4JS6 

Hi 524 

. 263 253- 

17.9 3A4 

373 +02 7.77 
47.1 +03 7.77 


— K62 caia +flli 3™ B2, BJounfleld SL, RC2H 7AL, 01-6384485 « l^ lVS - 

•DQWA' n ,i.w._.fc 7733 ..Jj ao * 1_ Ei wi+l*l a*2 (AwSSu SieMt — ao 237S _..: uM 

Da Bacurery — g* SjJ+O-U S3S Do A Arcnm JS93 *W2f+Zfi| 262 8V* Withdrawal* 1&2 . 192ocw — 

Da Treatee Fupd-.lnJ TL* +0.* 632 Drayton Unit Tst. Managers Ltd. PrtSerencc* ZLB 23 0 -l. M37 

Da WTd wj dr Tut 1379 GCM -12) 324 „ "* lAcctun. UulaNt HA. 275 1437 

Prices 0 July 3LNe*t oah dm Aug SB S, lv ^ r ,S r S'* H***. Capital* — — — JIB - 199 — ... — 

■BtoL Inv: Fd. Inc ,P2b.4 124^+13^ 5.69 Shcffleli S13 RD. 0742 7U8+2. Australian' LLZ 120 7.46 

P Pa Accum. -11232 12t8j +1J5 5.69 CcmAGan : 150.7 5451 +021 SMB rtr*i WiUirtr'L)* 183 11J — 

Prices 0 Aug 22 Nad nh day Ang 2ft Growth 28.7 . 30^9-02 3 05 Secur Leoderstt— 202 2X4* 456 

„ „ . , Cap. 282 _S3-82 358 Fta Prapertyff *32 14J .„. 524 

Baring Brothers ft Co. Ltd.* (aM*> S? 7% i f tenu£S2iL_ 5.0.. . 262 — 2 53 

8ft Lcarienfcal SL, B.C3. 01-5882830 *“«?“- — «3J.-0.7] 238 167 . ^ 3A4 

araaanTat jl|8B I3|.4 kI J SA0 Equltae Secs, Ltd. (a) ftfl. (AcramL^iJUF*-. M5 .• ' 47J +02 777 

Da Acc nnt^— — — j— « SM 41. Biahcpsgat^ECB. 81-588 2851 ‘.S?-WltWraw*]*VWi »3 +-‘3- 

. Newt rah. day Scptanber 3. Progyesaims. |07e 44.9^ +8JJ CM Dt * 1 ' *Moo. Tte. t*Wed. ^iira. "Fri.- 

Blohopsgale Progressive Hgnd. Co.* Equity & i» Un. Tr, E? faXb.Hc; Key Fond Hnugei Ltd.*<aXg) 

ft Blsbop5cal*, E.C3. ■ 01-5886280 Amersbani Rd, Hlgh-Wyccmba . 0484 32377 'anal M '? 8 PS* 

US ^ 4Law — ** ' *■» SSfgSKzBSs- fiS'zd 33 

B ffWernt,tSg 13972 Iffftat ' 264 Framlington Unit Mgt. Ltd.* - SKv IncmnoFaml. i«6 .. 90S +0JI 9K2 

AatL «Sit ' St S. ZM 5 - T - ltd and Yard. BC4B5BH. , 01-248 8371 Sey PAF - — 7 ^ 

Nod suft dw *50*2. ft 7Aag aft capittiT^ w* eta +821 562 BJelnwsrt Benson lh»It Managers* 

Brandts Ltd.* •' Income Tst ~J4L2 - 4UL+02} 768 20, Penchureh SL, E.C2. 01-623 8000 

36. FenchurchSL,KCu. 01-628 6S« Friend*' Prvvdt. Unit Tr. itew* ~ Be ■ *15^ — 1 |g 

Brandts Cap HSO 18201-301 224 7. Leedenhall Street, E.CJL . .: 116036 4311 ♦w-H.UnttKLA*— 07.9 •. ■ •*■*» 1 • 

Do. Accum -POftO 11x3—13 228 FnembTsL tits B3.4 -' zsol I 510 L ft C Unit Trust Management Lid.* 

(.BraidBte (W 9-ffii Da Accum. (27.2 29^+o4 510 The Stack Behmice. BC3N 1KP 01-588 2800 

-. G.T. Unit Managers Ltd.* .- ■ UkCgwrEa— [720 - M2| ._.| 267 

Bridge Talisman Fd Hgn.* (a)fc) iftstuartii»-i»Graad.RC2 bi-flOOMei Lawson Secndties LtdWaXg) ■' 

5-ft Mine lug Lone, E.C2. 01-623-0161 G.T. Cap. Inc 1526 S A W 3.70 (Q George St EtBnbunEhESSSJG. 031-226 3BU' 

BT Income 1550 16S.0 9.19 Do. A m 59.9 • -• 63.JJ _ 3.70 gam • ■ fir 

BTCoiriSlInc 23X 2SJ 244 G.T. lnr. Kd. Un._. *LT fzJl •-■— 7.00 JS5 JK Jf? 

|Tp5talAcr.._.a9- -253 M4 G.T. 1275 1^ __ X00 ZZ 

||SM— p n iS :r || . ^3 188 . 33 85 “J8 

•RSfa^Sn H. s. S? 

The British life Office Lid* (a) •■ g.&a PDA . Zl4 x~| Ut I ' 


,^oj. UUU.-UUUIU) rui. nyaiunry. uxw»aieu__> te ^ b ,_ p . 

MEF DIM. Unit* ni63 1212a* 1 A97 SSsST r.^rSasa a 

MEF Acc. Units... 1127 J 13X6] | 4.97 SfiSSa'^ 1 * F ® Hf 

Prices 0 July M. Nert dealing Aug 3& 55Sral gj 

Minster Ftind Managers Ltd* Growth Acnnn.__ 25.0 

Minster Hao, Arthur St, E.C A 01-623 1CB0 S?Tl rl !i£2 I,e £2 

Hlnstcr Fund 124.7 26J) +L« 678 f^“ lne ^ nc “J 

Da Exempt ^7J Us| .ZZ\ 694 j&meaT JOA 

Mantan GrenfeQ Ftt. ds* ' . performance. t ts 

"G^chMr.St.EaiP^r 01-5684546 VA 

latCaprtal Ang 20 ., [1027 11X7T . _.l 2J0 

Bsempc FhndT. [70.0 .75 01 1 6X0 ni i . <r i 

IncomeAngSl B64 S9.4ri( -0 jJ 9.00 Pwari ^OntagO T. ! 

I’BAg'n* ABC. 21 „ ttlB 28 lxH-oi31 UO 3GB,Kc:b l]olbcrn.WCTE 

N«t sub. day Ang 28. _ p6MGreirthFrU-Q66 

M ft G Group* (zKeMzJ . — Rli 

ThreeQn^ya. 7War H1U.EC3R6BQ. 01-6364588 PwriM nt Ra T0ZM3 


lid 

ixy-oiS 


1 6.94 Ovoerar 

• Parformance.. 

015884540®^'^: 

-vJ 6X0 


a! X IS If 3 ^ 

SSSS!«:-=m 

K ^ § ssi'a.i’s.ws 

652 Save ft Prosper Secs.* 


+0.2 5J7 Nit R, E h iae -- 

+01 569 Stra. Issm-s 

+04 764 N-Amcr T ^ . 

+2-3 540 Plum 6 Go-t 

—0.7 2.58 Prfsnal Tn . .. . 

437 Pmidini 

+02 5 09 Scuiish Ta-_ 

Securily Firs 

f03 Shield 

-;- i-53 Stoma Chge.. 

Aug 2ft UnifD 1 

17 SejS- 2 Universal Second .. 


_ +01 604 

912 +0.9 4.90 140. South SJ,Dcriunx 

56 4 +02 1 9 15 PeT-toc-nuncr l+O 

2+1 +00 *95 lacane. 33 0 

248 -0.7 2 99 10*,tViUidra»al 272 

»7 -02 7 ID Inu-Gronsb 426 + 

3727 -L0 5.69 Amcr Growth 15 0 

Ml YIXFad. 21 J 

48+ +D.1 531 

55. B -1.1 5.83 

I? 4« «70 Tyndall Managers Ltd? 

134 6 +00 <04 1ft Canyncc Road. Bnrtul. 

B76 +0.1 537 Income Du Au^ 3> . 1694 ; 

^ ^ Do Acc. Aug 2U... Rob 2 ■ 1! 

Cap. Di, luc. 20 K-.f' ' 

l*a Acc Aug 2D _ 102 6 in 
014016212 Eiemr.Dis. Adg]3620 1 3 

25 H la ■> O”- -See Aug 33 — *83 4 ■ 1 

“jj ; 3 99 Cjn.mgerii.Ai? SO ,_]*3 b 6 

fS‘2‘3 ■e? a 5 Sf l +’ Arc Aug. 2f> .._.|*8 6 . - 1 

55-?a + 2-? i 25 latinmydAurai- :67J r 

.44 M +0 0 5.47 Do. Ace. A-Jt 20 . ..|l7L0 .- 13 


tin Capital 

900 Pttri Wontago T. Hgn. lid* (alb) n»^s«.P 

160 am, High 1 Inborn, WC1BTEB 4D5844L (SSx^clhXi 

Pk MGrewth FcU-1166 VTA I 463 (iJmwn Gth. F 1 

Mceum. I’niu) RBO. 19^+041 <63 idliSiGlh-Fd. 


Next xu 6. day *Scpt- ft tAag aft 
Brandts Ltd* 

36. FencborchSL,KC3. 01-61 


20, Penchitreh SL, E.CX. 01 -623 8000 

KJB. tJnll Fd. Inc. _ B06 55 M I S.83 

41XB. U uilFdAc „ &7.9 -. - 629| ...._} 503 


BTCopilal lac- 

ET Capital Act 

Bf Exempt ., . ... . 

BTIntl Inc 

»BT Interil AM. 

Prices ca Ang. Ii 


3 9 • ■ 25 S | 244 

7.0 7H.o3 J 686 

IO 127] .... 1 506 

0.9 12jj ...] 506 

Nest sub. day Aug 2ft 


The British life Office Lid* (a) 
Reliance Hie. Tnnhridco Well*. KL 0802 22271 


Z96t+OOj 508 -rue stock Ketnmge. BC3N IBP 01-388 2800 

L* ■ L*CJ3nitTSt„ |720 ■ 74JB| — | 267 

01-0000481 Lawson Seenritiaa LtdWaXg) • 

I ™ 63 Geucge SI, EttnbuzchEBSSJG.' 031-2263010 

rr~ S . Scots Resources* 16X9 669) 4 65. 

: — m (Accum. Unas)- K7.- ' 67J 4*5 

ion Gilt and Wmrantn.&7 . 28.7 120 

“■“i 100 High Meld** K7' 36J +0J 136B 

* 00 LAceum. UH1UP--CTJ - 40.8 -sl.X 33 .5® 

XldfaHfft American Fd.* [205 ■ 225 138 

. T ^ TTZTTOO Uwednesday. “Friday. *Thuimlay. 

aoLai 0 — | 600 I .' [ 


See also Stock Exchan 
U&GGencral 
tAc cum. Halts) 

MAG Second.- 
I Accum Units) 
MAGMldlMia 
(Accum. 0011x1 
M&GDiridcnd 
(Accum. IHiltsi 
M& G Special 
I Accumlhiltsl 
MAG IlngHum.. 

(Accum. Unlisi 
M6GFO.T3- 
(Accum. Uni ui 
U6G Compd Ace 
MAG Recoc. Acc. 

MAG Extra Yield 
1 Ac cam. Onto l — 

MftG Japan Acc. 

U&G Elirepi Acc. 

MAG Amen Acc. 

MAC Anat'ai Acc. 

Mb G Far East ‘n 
(Accum. Units] 

MAGTrustee . 

l*nJtsi 
•jnriTd Aug 18 
Pcnsu.Ex.Aug IS 
MAG Ccav.Grlh 
MAG Qa>. Inc. 
COydaGeaerei 
i Acc am Unltsj 
Inc. 


(Accum. 



lAceam. Units). 


463 nH.iiLGlh.Fd. 
86? General Gaits ^ 
501 High Yield Uni 


Z7M-0JI 277 
54.4 —0.4 342 

195 -00 42a 
756 -0.9 134 

*7.0 0.94 

*40 -16 0.98 

JXOu +0J 5 02 

37.7 +0J 7.46 


XHUhmal GreupV (oKg) 
277 35 Norwich a, EC4. 

3.42 Comm. Con ■, B12 

423 Gas lad L Power (43.0 

13+ lav. Second -J ot ML9 

0.94 NsSaraJ Rcx’rcea [514 

0.98 Shamrock [414 


.0336- *«!1 
. 154 . ...| 5e3‘ 
35 1 +00 10 4? 
2B+ - 

450ri -0.7 iSr 
Zib -3« . 

25-&1 -oo[ ?..: 


4*3] - i 7 3 99 

456d+4IO 4 44 

553iS+0i 54* 

.44 M +00 5.47 


(C72 i 
73 01 . _ 
1L3B ... 

03 Of 
107.S . 

71 +1 .. 

-Ill::- 


pelican Units Admin Ltd* (gXx> Scotbli 

608 81,' Fop nlmnSl, Manchester. 08^2385885 
Ml Priiam Units [4ftl 50^-001 -602 Scot bits 


Scotbits Securities Ltd* 


+oo| 9J* Stewart Unit Tst. Managers Ltd ia) Nal . Ul j comm.* 

4ft CbarlMie Sg. Edinburgh EUZ 4HW^ ' Fnc.Dl*. Aug 20 I9S 4 99 3| 

• . 631-226 3271 DoArc.AucW 1174 122 g] 

_ - - Cap DiLtncn ICT 0 £S S- 


961 - 

12X5. nL 


Sect yield r 

{gg perpetual Unit Trust Mhgnt.* (a) 

SOI - 4ft Kxct SL. Henley cn Thmnea 04B12B8GS Scatfnnds- 

501 P *jrtnaK !pG th , [7+1 - 776] J 530 Scot incomes— 


323cf -0J1 3.91 Stewarl American Fund . - Du Accrue 20 |93 4 97 Bl . \ 

3 1* +00! 7.6* Standard ( nils' (455 49*1 J 285 

JI1 *3! iw ■aOTSrtT.i l ^_^p?* F,, * , '»*| ... J 4W TSB Unit Tst. Managers- Lid* i» 

Zci2 7 91 I 1 * 01 dealing Aug Z7.*Nat dealing Aug 22. ■ “ 

n4 Sun Alliance Fund Mngt. Ltd 

Nett snh ftp Ang 27. Sun Alliance Hse_ Eunham. M03MI4L 

X Wane & Col Ltd* ”‘ Exaupl USfl I S25 

1340, Gatehouse Rd, Aylesbury. (EPS 0941 
IM j S flh® F-imHy Fd. 1550. 5&*l -01| 560 

7B.4 3 49 ‘Prices on Aug 13. Next sub. day Scjw 10 

98.4a lbs ' 

Tar 8 K Tst Mngrs. Ltd.*(ai|gl' 

53J I” 4 33 7-9Breanr Bldgv. EC4A U£U 01 2420777. 


J-5? TNert dealing Aiiac. Z7.*Nexl dcaHag AuC. 22. 2I.*7hantr> ^'or. An^irer.lLacU. 


^ScoLEjLGIh. 

Jg PtceadlUv Unit T. Mgn. Ltd* (aiCb) '¥^2^ 

469 28,Coptball Avenue, EXlft ' 01-038 8005 
%M J- Henry Schroder Wag* ft Col Ltd* 

1X91 “ 1 l20.Cbeapdde.Erft 01-24282^2 

Bortfolio Fuad Managers Ltd* ■ SES/V&ti 1 ? 

40* U»CauuterbouseSt:,EClMaJU. 01-2510544 In come Aus IQ 
259 PortTolio Capital — J33J, 363-001 684 (Accum. Units). 

258 Growth with lac 406'- 4S.W-OOJ 1862 General Augao 

3.78 Prlvnir 1'i/rilolio 24.0 2*3ri 1 4.75 i Accum Units) 

278 Sfcenlei Part Ha gu 57J] -OlJ 437 Europe Ang 14 

lAccum. Uaitsi 

vllel ‘Ph'uCSiy. AueOS 

r ”' ■ “Spec. Ex. Ang 5 

01-4230803 -Hocoreiy Aug.h. 


yo practical Invest. Co. Ltd*(yVc) 

^70, Europe H-.widTr. Centre, EL 0I-62388B3 
222 Practical Ang20^p023 - 110*1 .....I 366 
123 Accum. Uni Is JI322 * Mji) „.._j 366 

Provincial Life fnv. Co. Ltd* 

MH 222Bishopf«itte.E.Cft 01-ft 

Prolific r/nits BX3 500) J 

■Hlgb Inomne 1 UA &5ft| 


1 biTSB Gcmrci 

Uf ihlDn .4CCJS) 

***• • TSBSoXUsh 

M03S4I4L ibiDc. Accum-.... 


01s. Aug 26 954 99 3,' 

ICC. AU£ an 117 4 122 8^ 

Dis.MiBfti . ... \ez o ess 

4ccu\u|.-2a. (93 4 97 El 

I Unit Tst. Managers Li 

■hantn Way. .Aa<*tnr«-. UjuLv. 

sBGcncreJ [26* 284rf 

n .4cc*JS) 3X6 JJ Tr 

SroriJsh 503 53 0 

c. Accum. {50J 53 Of 
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-01 

4 61 

-0? 

4*1 

-0 3 

3+2 

-0J 
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Ulster Bank? (ai 

War.nc Street, Salfast " 
(blLTiier Growth [267 


(crc.vn; 
S9.0xS-00| 5.14 


Unit Trust Account & MgmL Ltd. 


264 12-00 Gwchtoioc ltd, Aylesbury. 02B65041. 54 MJneinr Tjuic. EC3V3DX 


1 264 Target '7cm nrmer |213 

| 560 Tarert Finariaal—. *2! 

„..J 469 T0rc« Equily. 261 


Fbr ■■ ■ -,- y , lii -X dly. 


680 -Tmt« Ex. 3aig.20._-... 

©Do. Acc. L'aits [1422- 

Targei Cp.wth 1205 


ua. -- Scottish Equitable Fnd Mgn. Ltd* S^UhSnSitZ W a. 

"■ T 2ft a. Andrews So. Edinburgh. 031-556 B10X Tortrt lav Z0 3 ?L 

01-2476533 Income Units B42 ■ 3641 I 650 TgL Prof. Aug 20... 1021 10*9, 

— -I 3 *8 Accum. Units [342 . 36«{ | 656 T0. ih-:. IS B . 17 

I 922 Dealing day Tuesday. TgL PreE ■ - 1X7 12 

' • ' I 


+2-H "S-3 I-S Friars I Lst Feed _ [8*0 
*7 - 0 3 4 90 Crcoi Winchester _ 14 4 

,5® 7 +0— *5* GL Wither Cn- was— 13 0 

J&a w2J Wirier Grth Fnd.... 193 

147 41 , . b 21 r>o Aecuci- 203 ■ 

21 9! -DO 4 83 

24.94 -00 237 

• 5 - 7 ' j-SJ Wieler Growth Fnnd ' 

7 ... 5 *6 56 MmrinR 1 +aC] SC 3 M 3 D 2 L 

10.00 Income L'niL'- |393 

13.70 Aecnm. L'uiLs -— .-|211 J . 


[ 

•I4823WS' 

Ql OrC 

...| 7.17 
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20 4) 

1 5^9 

2X4] 
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2X«| 

. 1 5+H 


RL British Ule 05.7 37. . . 

BL. Balanced* 772 28d ... .1 66 

ft& saE=H fid 12 

*Pnces on Aug 20. Next dealing Aag 27. 


""I ts 


Tit Gar tm ore Ftind Managers* '-• • 

664 ft St Mary A*& EG3A BBP. 01-2833531' 

4-71 Britlsfa Treat 092 3LM 430 

9.45 HiRh Income m . p7 n 29.0)3 +6jj 12.75 
27. lElOverseasTcl ZJpB-1 23Jj -Oil X75 


INSURANCE, PROPERTY, BONOS 


REGIONAL. MARKETS * AM *y ^ Assnn«n« c#. Ltd 

1 J-3 SL PaufiChurchjaird. BC*. 

Following the merger last year of U.K. stock exchances. a selectfoa 'af the share Equity F un d P+x 

prices preriourly shown under region^ headings is presented below with quotabons "L 1 !?, , 

on London. Irish issues, most of which are no< officially listed in London, are ggggg**.- fig-1 i 

shown separately and with prices as on the Irish exchange. . \ 


Albans Inr.SOp 34 
Ash Spinning- 36 

Bertam — 19 

Bdg'wtr. EsL50p 105 
1 .‘lover Croft — _ 35 

Cnug& Roae£l. 510 
Di-son 1TLA.1 — 30 

KffisAMrBdy. 58 
C-. ane FFLlOp. 36 

Fvered.. 10 

Fife Feme--... 47 

Finlay Pkrt.Sp.. 16 
FresbKeiriiOp. . CS 
Gariiner t Sons li 
Gardner O.-. — 64 


..... GraigShip. £1 
..... Hallam Steieh ” 

HJosensBrew 

LaKsun.fi 

.... HoM(Joa.*25p 

Kleen-e-Ze 

Lovell's Ship £L 115 

retire Goldsrnlhl 90 

P.MA. 1 31 

Pearce tC. H.) 

Peel Mills 

— Richards lOp 
.... RobbCaledonSp 
. ... Sayers 12ijp 

1 Sheffield Brick-) — 

SheftKefrehmi | 141 


400 | I Shiloh Kpranx] 24 

5 1-1 Stndhlliwin.1— f . 49 


I Alhanee Goatflrf 40 

Carroll (P.J.t 200 

Clondalkin 51 

CoacreteProdx. , 60 

Good body (51)/ 38 

! HeihmiHlrigA) 33 
Irish Distillers. 62 
Jrinh Wire,— . 40 

, Jacob 45 

; Sunbeam T 

1 Vnidaru 60: 


P roper t y Acc— — 106.0 
Selective Fbnd— . 5ft0 

I Convertible Fired. U6.4 

WMoncy Fund 1066 

— — Pens. Property—.. U35 

Pens, sdecrive— 5 ft5 

Pens. Security ID2.D 

Pens. Managed— peax 


2S.U+0.3 — 
20.6 +0.71 — 

119.0 +0.11 — 
U25 +£U| — 

6X6 40.91 — 

113.0 +02i — 

107.0 +021 — 
Jiaj _,.T] — 

5Si +0,9j — 


TbeOty irf Westminster Assnr. Soc.* Bambro Life Assurance Limited* Life & Equity Assurance* 
01-348 Bill Rlngitcnd House, ft While Horne Rood. 7,Old Pare La n a L ondon. WX +99 0001 lCUymplcWny. Wmhy, Mx. HA3 ONE 

Croydon, crlizj a. ' 8M0B60 aFfaed InL Fd. 007.4 11X2 +021 — OldOt 8816 


Cnvdtm.Cl»2lA. 
First Unit July 1 
VFounh Unit 
■Prity Una. July 31 . 


74 61 1 - 


d. 7, Old Part Lana. London. WX 

CB46D4C «nxed InL Fd. 007.4 i 
..I _ Hunbro Eo;> Ity __ DS7X 3 


HasjfShroEqnlty — 
Property 

Mon aged Cap— 

, Managed Ace 

~Pen. Prop. Cap— 


- Hie CSty-of W minster Ass. Co. Ud* |g: 


01-flm 8816 

Sri. Lob ...pan 

Second Set lfto 

•Secure ReL—. 23 3 

Cflt Fund 23 5 

Equity Fund 17.0 

•Deposit Fluid — 10X0 


33:3 = 


RloKBtend Buune. ft While Bane Rood. 


+o!£ _ Crtytton-CROZIA 

+23 - West. HTy July 31. _ 

^ . . Landbk. July I— - 

Lid.. SfScAFftJnly3L 
01-437*964 1 nyesreroOpi. Bd . 


S ""Z Alhany Life Assurance Co. Lid.. SK:DAFd.j«iiy' 

b0 . SX^ Old Burlington a^wx 0I-437S96S 1 

38 wmwmmyFd—Bfta lofta+oxj - *■*••» «*■«. 

33 ' VDo. Aecnm. 973 ' . IDZ*® +-B2J — 

62 VEqultj'Fund 11X5 117.41+291 — _ , __ 

« " ! VDo. Accum. 114.0 IZ0M+3.01 — Second Man; 

45 VPropertyFund. ” 

71, VDo. Accum 

Da pFixrdlnLFd 

™ — — wno Aniiiti 


6B+6 B +4 

9 • 4501 _ — 

».« - 

1 42.1 — 

10 1365 — 

5.7 109.1 ... — 

.9 33 "H ...„. _ 


As. Man. Acc— 
.•PeruFJ. Cap- 

•Pen. F.I. Acc 

•Pen. BJS. Cap. — — 
tpea BJS- Aec. — . 


— •• XJfe Assnr. Co, of Pennsylvania 


Norwich Vuion Insurance Group 
PO Box +. Norwich XRl 3NG. 0UU322: 

NorMnFi\u£ 3)__!12ft4 130.91 . — 

NorEqFdAujf 30 ._ 1*4.0 17ft* .... — 

KorPrFd-NugM— 93 6 liUX — 

NorFxJ nAug 20— 1034 UftE — 

NorX'nlAuc.13— 10X1 .. . - 

Oahllfe Assurance Ltd.* 

46, Wuxfcor Rood. Slough. TeLSSS 

Oriel lie Man. Fd. |Mft6 124.9] ... | - 

Phoenix Assurance Co. Ltd. 


Slater Walker Insurance Co. Lid. 
30.Uxbndfcfci.Wlft 01-739911 L 

SelMluFd fount |«ft 50.0] . .| — 


000322200 30. Uxbndfc fti Wlft 
- I — SelMkFdfnUni k7ft 

■1 — ScLMX.FiLSl.UnL [57.7 


San Life of Canada (U.25 Ltd. 

TeL 33018 ~ 3 . 4. CocispurSL. SWI VSBH 01-ft30.5-VV 

1 _ Maple IX Aus 20... I 1179 • J +0 71 - . 
~ 1 FersnXPuFd. j . 12SJ »X7| - 


3P-42NCW BondSL. W1Y0BQ. 
ACOP Unit* s|819 


01-4B383B9 4-3. Kiofi William SL.EC4P+H ft. 


8601 .._..[ - 


Second Managed Fnnd * 


FOOD PRICE MOVEMENTS 


BACON 

Djnisli A.1 per ton+ ... 
Brllixh A.1 per lonj ... 
Irish Speviul per unf 
Fnlirh A.1 per ton? ... 
Ulster A.1 per ion" ... 

BU1TER (packet 1 

NZ per 20 lbs? 

English per cwtt .... 


Aug. 21 

Week ago 

.Month 

f 

£ 

£ 

. sno 

S43 

84S 

. 795 

Ml) 

S40 

. 795 

’ S40 

«0 

. 793 

8-10 

5-10 


7.09 7.15 
42.H2 


70S- T.l.i 
41.14-*! JH 


Danish soiled per civU... 45.30-15.55 45.51-45.42 42.45-i-i.51 
CHEESE 1 ) 

Enciish cheddar while 

rindless 40-lb per cwt . — • — — 

NZ per 20 kilos !5.Gt 15 61 15.61 

EGGS* • - 

Home-nrod. Standard ... l.tfO- 1.R0 1.70- 2.00 2.-H1- 2.50 
Large 2.00- 2.40 2.20- 2.65 3A0- 3.30 


170- 2.00 
2.20- 2.65 


2.40- 2.50 
a.10- 3.30 


BEEP 

.S' ii'-h killed sides ex 

KKlIP •--• 

Eire loivtiiuriers 
Argi.-uiint- eliilleil rumps 

LAMB 

1'n^loh 

\Z 2s-D* 

PORK (all w>eigbls) 

MUTTON 

EngIKh ewes 

TOLT.TR V 

Broiler chicken* 


Aug. 21 Week ago Month a to 
per pound per pound . per pound 


rs.fl — >22.0 29.0 — 32.0 28.0—52 0 
10.0—21.0 1J? 0—19.0 17.5—18.5 


27.0 — 32.0 24 0 — 26.0 30.0 — 54.0 

28.0— 29.5 28.0—29.0 29.0— W.O 

25.0— 32.0 22.0—32.0 24.0—02.0 

9 0—12.0 9 0—10.0 12.0—1-1.0 

24 0—27.0 24.0—27.0 24.0—27.0 


• London Egg Esrhanse price per 120 egg-s. 7 Delh'errd. 5 London 
and \alional PrnvL.ion Exchange price. ? For delivery 
August 23-30. EMC prices. 


VDo. Accum. 
•Wplelnv. Fd. 
“Do. Accum. _ 
14 Mods. Fru. 
Da Accum... 
Prop. Fan. Fund— 
Da: Accum.., 
FIx-Idl Pen 
Do. Accum. 
irplelnv. Pens 
Do. Accum 


■■A-s — Feri'maiKeJubl.J UkS J ... . — 
"K “ Balance July! — hj7.7 123® - _ - 
Zij ~ G^eed July 1 1 1IU.0 | — 4 — 


Harvest Assurance Group * 

49.ChmTbSi41Uiifatoae.KeuL 0GS2SB861. Uoyds life Assurance* 

Lk Tt^AS , nJ H “ Blft LeodmiliaU S l. IX 3BI 71ft 01-6S36B 

Mannged.ifa.__l4S.77 4ft0*j _ MU.GthJdJuIrax.l X2S739 J .....J — 

Heart t °L ^ oSl 5 1W.7^ ^3 = 

iiiston Bond. London. NWL 0V3F75020. Opt. S Htyd. AuL 21 1 " J 

Keans riCiak 12».4 3X2J .._| — Opt 3 Mn. AUfi.21 

OpLS DpFd Ang 2 

Hill Samuel Life Assur. Ltd. •pilMdjuauc.19 


m.w — n.3| _ 
1P5.R -o.jJ _ 
lnil+ol] _ 


MAThwer.Addl M «fnbaR(L.Cnw OX888 +3&5 255^3^2“ g 


AMEV Life Assuranoe Lid.* 

Ainu Hoe, Alma Rd.BdCntc 99.40101 VMauafied Fund- 

Triad Uanaced pOftO 107.91 [ — Peraonal Pen Fd 

Epnlry Pen- Fund. 

■ Fixed lnt Pan Fd 

Atlantic Assurance Co. pS." Fdl 

See under Property Growth Are. VRwerted In. W. 


Commercial Union Group : . . inn ftPixm Unit- prut I27J.. ..{ - 
St Helen's, L Underahoft, ECft 01-283TSOO VDo. Mon. Lhui — hoao lllri -oil — 

variahle An-Ac.Uia [ 29ftl I J — ' Da Money Fd...—. [1029 10ft4| . ... | — 

Do. Annuity Uta _ I -1100 | __4 — , . , _ . 

Imperial Life Ass. Co. of Canada . 
.- Imperial House GafUUoetl n 235 

Confederation Life Insurance On. fWaFd.Aa& »— W>« +7ft | — 

12D. Regent SL, W1B BAY - 01-4370040 PFa GL Fd. Aug. 19 _|36.4 39A| J — 

VEiiaju Fond g2.7 _ ,B7.ij .-...j - in^vidiuJ Life Ins. CO. Lid.* 

.."j — Indrridual H*e_ 4ft Somb SL. g — t h o uni e. 


•PeaFp-Fd-Aas-lb |1D*J> 
•Pn.FXdJnJVng.I5 |13SX 
•Pd jypJ r dAllE.lD|lIKL4 


m-i - 


86*1 .... I -— ProperfyGIWJi _ 

15X1 .1 — AgriciuLurnl 

Abbey NaL P.U. ._ 
. • lnv.FUnd.__.__ 

Equity Fund. 

M A G Group* “ fSSR^^Z 

3 Quay*. Unrer Hill. BC3H GBQ. 0-1(06 4568 tlmmcd Ann t> _. 


Wealth Ass. p*.B 80.11 . . | — 

Eb r Ph A«« 47.7 1 . .. — . 

3PbT.Ph.eqc. (49.7 ■ SftlJ ..[ — 

Prop. Equity & Life Ass. C«.* 
I19.CrawfixdStreeLBTH2.<LS oi-i«tnB3i 

ML SUk Prop Bd. M62 . . J — 

DaMon.Bd.. . _ *7.7 +0J3 - 

Da Equity Bd. . ... 6*1 +0 9 — 

Da Fx. Mny. Bd. Fd. ■ 1K.9 . . . — . 

Da BbX A®. Ser.T! 976 . [ - 

Property Growth .Assur. Co. Ud-V 
1 1 1 WratmtnoJw Bridge Rd 01-0380361 

Pnjprrty ■Jrov.-J: __l 1498 I .. .. 1 — 


~ _ Targe* Life .Vsssrauee Co. lid. 
— " Targri Hsc., Gaicfahuxc Rd- -tylurbur - . 
Bucks. Aylfc«bury I iCSSi 


„ Bucks. 

Man. Fundi nc p*7 

01-186 1«37 Man. Fund Arc rW 6 

. .. _ Prop Fd. Inc. ...__)89.9 

+0J — Prop Ft! Acc 1 

+0.9 — Prop Fd. fnv. 

. . — . Fixed In Fd. Inc.[4*J 

. ..J _ DcpFd.Acc.lnc.mft 
, Ref. Hun Ac. rV-n.M6J 
Lld-V CcL PI an Cap. Pen. |4L* 


AyhfahuiyUCaSiaXl. 
«. « -0.+[ — ‘ 

WOO ) .. . - • 

39.0 j . . — 

161.91 -03 — - 
10XK +0J — 

6-3-0 3 - . 
++.B -03 — 


Barclays Life Assnr. Co. Ltd.' Cornhlli Insni 

2S3 Romford Rd.. E.7. 01-555 011 33. CorohlU.ECft 

. Barcl+yboncfa. [80.6 8ft8| -4 - Ca^n! AuilS 

Current unit value Aug. SO. CSterJlAut.15 


Cornhlli Insurance Co. Ltd.* 


Ill 33.ConihlU.ECft . 014086410 SJiJSUSh** 5 ^ 

CbpiUll Au^.13 |8ft5 — | | _ A<7pnlul. 

CS Special Auft IS -p^0 • -I. — j - {.income 

Mn.Gtbftn.Juao.IU39 U9.0| — cinberqaUonal 

•FornlisD FxdlnL 
• Foreign Equity _ 


Brandts fbi- 

36, Frnrhnrcb a, EC3. 

Brandts Exempt! p|J 


BS314UT 
Fixed InL Units 

Equity Units 

Property Units 
Managed Units 
Mifity Fond 
K- & S. GUt Ekmd 
K&S GavLftc.Bnd. 


Eastbourne 38711 

Oft* " 

no3 ._... — 

io*3 ._ — 
1119 . . _ 


E4nltyBd.Aug.2i_ 
Family 70 Apr. ZL 
Do77-SO Aug. 21 
Do 8 1-86 Aug. 21 
InLBdsAuaa. 

' Fere.Fwn.Au8. IS. 
Property Aug 21 
Coav.Xwp. Bd*. 


S= : 


m - 


Atlantic AOkurancT 
All W’lher Ac. Uli[8! 
•All Weather Cap- ■> 
9nnv.Ftt.UU . _ 

■ Pension Fd. t'u. - 
Conr. Pens. Fd ... 
Man. Pen*. Fd. ... 
Prop. Pens. Fd 


X 88. 
985 
UM.I 

10X3 

10X3 

1044 


Prudential Pensions Limited^ 

Magna Assurance Compans' Ltd. Hoiboni Bar*. b:i.\ 3NH. t>!-+os«3z: GU,B c : 2b" a | 1 i:.' , | l , r 

IftL-bcqaercSq.. Uxbridge. ^bdffa. S2181 goutoFft Auc 113 54 1397] I _ 

Bunding Socftd.-~ | 296.9 | J — • RfH ■ ?n+i1 | ~ . 

Macna Man. Fd | 119.5 J J — Prop- Bd Auft 311 . 117.6* . Mftl| . ..[ — .■ • 

Reliance Mutual ^? daU , 

Mnfrs. Life lusur. Co. (UJU LfeLV TUnbrfete Wells. KenL 089322271 SzSTSlJSf , 

P.O. Box 21. stevenaga 0438 SB10L Rri. Prop. B<fa |MS3 — I - —I — Prop. Fd. J uly 2+ . . | 

Mamiiiiclnv. Bd, — (Z7x 2&5| +ZJJ din Royal Insurance Group SSSStiSSmSS* Li 

X North John a. LirorpocX Oft I 2351*32 u«iM,o..pai 

Merchant Investors Assurance* Rqroi shield Fd_.|S7b 9ftW ■ I — 
^ U iS,^+ et,Cr,r<ll,,, iTny 01-8809171 Save & PriBEper Group Vanbrugh Life As 

M^LtSSTbI lii?* z ft GL Helen's. London, dft 015881717 41-13 Maddox SL. Ldn. t* 

Mer7ov. Mon. Fd 8X5 7\ — VBgld-t^.FA [90* -SJI -0 -* _04 Man»ge6F(l Pit 

Mer. Inv. Pty. B«L_ 18*3 ■’Prop.Fd* 110*6 112 (h — Equity Fd 122 

Kquily Bimd. ZZ-— S2M ". .. - DepoaltFd. 005 2 1100.. - Freed 1 merest Fd. Uff 

Prop. Pens 10X3 — Equity Pen. FA — p9 2 1K3 -‘-OJ — Pratenj Kd 105 

MoaFSj._rz; 900 : : : - rsssr-te-K-teK Kfa - cashFund boa 

Equity Pens UX+ +14.. - n 

CooT.Drp.Pte.. max _ Prices on "Aug. IB. Auc 6 

Man. MkL Pans. 2225 _ ^Weekly Vuluouons. tPnre roonibJy 

Savegnarf Assurance Limiled* 5S£rJS2“ 
NEL Pennons Ltd- Swau Ccnrt, PW«-,I| elA Hanlf . PtritJA 3381 Cj ' ^ BdT;. 

Uilton Court. Doririnc, Surrey. nail InvostoJenlFund — [90S 95S[ ... . I — •Exempt Flex. Fd 

z Schroder Life Graup* «5Cr!S?S 

Next subTdar Au&zS 18-24. MaKnvei S. W1 014083883 Flexible Fund 

Fixed I nLF. Aug. II [103 3 lOfth ..._J — Inv. Trust FA. — - 

New Zealand Los. Co. (UK) Ltd. •e^^fa J ty.‘i5- Bbj ZZ ~ 

Kriri key lnv_ J96.7 917] — j — dipan. Fad. Acc. __ 129.9 136.1 _ , 

Pp- FA Aug. 13 10+8 130 J — « 100507 Life ASSll 

UW I Wtana Maaapmifwt Titf Dep. Fd Ang. IS. .|98.1 2033( — • SI. High Street, Wladmr. 

08. Grececburch su jBCSPSHH. 014234200 Scot Widows' Fnd. & Life Ass. Soc. KdimiSd«iS"IISa 

B Jroa g e d F und . — - HU. M ^ i — 0. SL Andrew's Sq. Edinburgh E1C 2YD RoL As^A Penx_ I 

^ Price* cc Aug. X Not dealing Sep*. X invesL Ply. Aug 15125X2 25ft8| I — Flex. Inv. Growth|77J 


3U?|::| =T 

3821] . .. j - 


Canada Life Assurance Co. 

20 High Sl, Pottcre Bar. Berts. Pftar 51123 
Growth Fd Aug. I._| 40.4 - 

ReTTOL FA AUg. ft) 04A | 4 — 

Cannon Assurance Ud.* 


U ““ Lif. 

Crea- Pin’d Inv FA [5X6 55J) | _ 9 Dcvereux Court, WC ( 01-353 5E 


. Crea. Pin'd Inv FA J5X* 55JI I - ? D«*re«ui Corel, WGi. 

Lion Equity FuA 753 

XI on EqtJ. FA Ac. 9X3 

Crusader Insurance Co. Ltd. ^7. %2 

Bowrlug Bidet, Tmrer PL , JSC3. 01-6260031 Lion E:,ty. Pen 105.0 

GUtPre^Auft 5-45X6 St. 4U...4- «;? 

UnnKWl CUuFA <4.4 


1 oiiTn )ii l- tty. wemw»5 '. HAB onb 01-902*878 Eagle Star Insur/Midiand Ass. 


Lion BrgACap. 


Mnfrs. Life lusur. Co. (UJU UtLV 
P.O. Bor XI. Stovcnoga 0438 5B10L 
Manulllclnv. Bd [27 J. 2ft5[ +X2J +B2 


Money MrkL B. — 11*J 
Mer. lov. Mo n. Fd 8X5 


089222271 
. ..| - 


Tyndall Group* 

1ft Ccnynse Read Bristol. 
3- way FA July 2+ . | 1 

Prop. FA July 2+.. I I 

Deposit FA J111 24 I 1 
O'seusln FdA ug6 .. 158.0 


Equity Units — | 0X03 -0051 - 1.' ThreodncetOe SL. 

tewS: W ■ 'J: EngloTBiA UnUl._, 

- Erec. Equity Van ]• 749- - -Jj — 

Bx«c. Prop. Unit 973 t — Oiun! Pnrtfnl 

Current unit value Aug. 20 waierai roraoi 

Balance Bond 1944 £9.99) 3 3!] — 60 Banbricmww C3_ 

Equity Bond— — [749 793] -3} — ParilriioFund | 

Property Bond — (973 £30401 1 — 

DepoeitBand (952 - 106.7] +0.4 

Growth & Sec. 

Capital Life Assurance* united Umt, w.ix 

Groloton n*t. Chapel Ash. Wtan. 0002 38511. c — 


l.ThreodneetSeSL. ECC. 0L4I68I212 lif e ASfitinUICe CO. Lid. 

BWlriMiAlh.l«„43ft7 33.91+03) 705 "SSSISr “ 

BluiCM.Aug.I4_Ba99 Si AM- 02 

General Portfolio Lire lus. C- LML* KSSdSSl.ml HSfl TV 

60 Banitcdameir CL. Waltham Grow. UXUSTI prop Bind Gth. pjXl 137.91 

PurtlriioFund 196.74 — | — .j — - 


— -1 — Mer. Inv. Pty. Bd— 
• —I — Equity Band.— •_ 

•• - I - Prop Plena — . 

, . Man. Pens — _ 

Equity Pens 

016288253 Coot. Dcjx Pens. .. 
-OJO| 4-EB Mon- MkL Pons--.. , 


Vanbrugh Life Assurance* . 

01-588 1717 41-43 MaddnxSL. Ldn. W1R0LA. 0t-4!ri4^C3 

95 4|-0.« -0 4 Managed Fd [9X6 97 7[ -0.1 — 

L32ti... .. — Equity Fd 122.7 1293-0 1 - 

.10*.. r — Freed 1 merest Fd. 110.9 lib* -0.3 — 

04-S +0J — Protean Fd 1055 UXli .. . — 

+ag — Cash Fund 1OT.B OjDtftl _ . 


Growth & Sec. Life Ass. Soc. Ltd-* 
United Home. W.IX 01-2396166 


King & ShazBon Ltd. 

5i.L-arnhiU.EC3. ' 


Eegrlnv.'Asp II— I 


landbuili Secs — _ 

SC3. AC. 

G&S Super Fond. 


□e__ £38X1 . — I — 

rs — I 53.91 . — - 

. At (96.7 99J 1 — 

and. | £70380 [ — -) — 


Nest sup da 

Z gSSSazrB 1 ' iSH ZZi - MW SEealand Ins. Co. (UK) Ltd. 

Warrior Sq, Southend 070262(85 

Langham Life Assurance Ca Ltd. Khri Key Idt-. — (96.7 917] — .[ — 

MICdriHK.nB0mtySfc.EC2. D162S888I 

^ -H Z NH Frasfens Management Ltd. 


Chrfhse, Japhet life Ass. Ca Ltd.* 

X Paternoster Row. sex 01-2+83989 Guardian Royal Exchange 

p ° 2*3 ZZ — Hval Exchange. ECU 

Uwia««tBd3. BOA VPraperty Bauds —Q30L3 135J 

Equity Bds. 298) | — Pen AtonJAUl*— [9ft7 100-7 


Rqyri Exchange. BC3 01-2887107 Prop. Units (US 

•Property Bauds — QMLI ISftN 1 — Vltp (SP) tBm \ 

PenSaruFA Ul»— [95J 10O7| — J — 

I ' I . - 


mi 


TransintemationsI Life Ins. Ca Ltd. - 

ft Breunt. BldfS- Lond-Mi DC4 INV Ot-WS O+HT. 
TUlip Iovctl FA (1018 107 2] . . | — 

Trident Life Assurance Co. Ll+L* 
Rcnslndc Hou-.e. Gloucester. 04.'>23SM1 

Tndcnl 3Lin. FA — [103 4 . 1089 -DEI — . 

Tridonl Or.Mn FA. 1399 126J — 

Tndenl Prop. Fd . 1002' 11+0 — 

Trident JSqlj. FA 791 B3++0 8 — 

Trident II.Yd.Fd . M+.l U4.9 -2.D — 
Trident M^ntcv Fd lt>« o . io»5 +OJ — 
Trident Fist al Fd 10L7 107 1 +0 1 — 

Tridml3d.Au,: -1 »X0 4+0 -10 — 

GUt EdLCd __ ... 908 ... — 

C.tib value.- lor £100 premium , 


Bristol. 0272322- 

4 s "j J = 

..158.0 6D.ttt -2.+I - 


5 6 O NEL Pennons Ltd. 


U ill cm Court. DarfctnE. Surrey. 


Netos Arc. Units-. 164.4 *7J]-0.7| — 

01-6335433 Nelex Capital _ w _kb-l 5a*j _...J — 

mm ]-Qj6) _ . Next sub. day Aug. 25 

day Sell 

a ■ gj^ zri - New Zealand In s. Co. (UK) Ltd. 


Welfare Insurance Ca Ltd.* 

The Leas . K<*1 kestane. Kent . 0303 5T.‘U 

rireua«u Cap 'ireul h Bd 1131 I .. 

... -| — « Exempt He*. Fd. COJ -- 

•Exempt KropiFd *8.9 — 

• RhpLInv.Tst Fd. 9X6 .... — . 

01-6303883 Flexible Fund. 75 2 _ — . 

J Inv. Trust FA - 920 — 

_ ..) — Monoj-ir.-ifcerFA- 7X5 ■ ... — . 

._.[ — Profcertj Fund___ 704 _ 


Windsor Life Assar. Co. Ltd. 

Sl. Hi gk Street, W1 adror. TeJ. S81 a*. 


— U5* 43.0 +0.11 — 

ih. kaiftO (hi358 1 — 

— | LID 09 . 4 — 

*th|97J UI2JS 


CARQLO ENGINEERING 
GROIJR UMITED 


■Vofm/oetifrers and suppliers of vm-jerrous components and 
camr.gs, abrasive euttinp aS tts acftmc-i end bandsours. bating 
j presses, sheet mewl fabrications, gears, poiter traiDmiis-Tion 
j ’y;uipmcni: carbvn and sreintess slcel wire., textile machinery. 
| ca7d c(Diiiinff and card cloth. 

! SUMMARY OF RESULTS 


Year to 3lst Mirth 

1075 

1974 


£000 

£000 

Turnover 

6,393 

4.226 

Profit before las * 

652 

360 

Earning per 2iip ordinary share ... 

7.i2p 

4.50p 

Dividend per 25p ordinary ibare 

2J5p 

2.0Sp 


1 Points from ihe Staieraenl hy the 

| Chairman, Sir Robin Brook/CJLG., 0-B.E. 

1 

j Profit*: “ Eo its flfrj’-stecond year Carclo is again reporting 
I record results, with turnover 51% up at id.4iu. 4 nd group 
J profits before tax TS% up. ... M 

I Dividend: ", , . maximum permitted under the previous 
legislation restricting dividend increases to 12-J9&. ...” 

Prospects: “ . . .ii vvould be optimistic to assume maintenance 
of our profit at last year’s record ieveL However, we remain 
confident in the looger term. , „ 7 

Copies of the Report and Accounts mtr : i he obtained from the 
Secreiarji, Carclo Engineering Group Limitea, Highimm Rond, 
Cleckhcoum, Yorfcshirie BDlit 3 JV. Telephone 0J7J--122U. 


■Australian Selection Fond SLV. 

SO Red Uoa Court. VC* . 

UftJMBamrea, I XTSS2J90 J J — . 

Next no. dv Aug, 28 * 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd. ." 

P.0. .Box 150. Emlllfio, hennndo. 

AU»ttT Fund Lid-,- 15CSS 5-%( ...._[ -0.54 


Charterhouse Japhet 

1. Paternoster Row, BC4. 

AAirttfu — jJPMSftSO 

Afllvrrbn - - DH+9J0 

Foadnk. DU30J0 

FoutHs , MQm . 

Hi. iwin 1SUU2 

GeBLOTaeas EwJ. 0X50 


Banque Bruxelles Lambert 
ftJCMe de fa Recenre B 1003. Bnwfa. 
FdFtducwnBF — BIO 9191 -91 3M 

KSfSr-p!- iK -3 55 

He. of limdon & & America lifi- 

4»4ft Queen Victoria SL. ECi 01-248 0822 

ilcMfcrFioilflSJ 1 - ..._j — ■ 

Met asset nine August 11 

Barclays Unicom InL (Ch- is.) Ltd. 

CtmrehSXSL Heifer. Jems. 0S343S511 

InrmtfGjy. Otr_KX8 4Uad ,..._| 12.99 

RMTlaya Uuieont InL (L O. Man) Ltd. 

M. Victoria SL.DouBlw.UUt 06M 485ft 

Usicuai Amo. BzX_)42A . 4SJ| 420 

Da. tart Via h9.« 2071-0.4 2.90 

Da al Man Trust K2. 7 45.01 10ft) 

Do, Uau Mataal|2l3 „( 2M 

Bridge Manag ement Ltd. 

P-Oi Bax SOft Grand Conan. C^-man Is. 
Mbqnhwiht JiOiM_l Y1X323 | ___1 — 

P.O. Box N+7T5, Hasan. KP. Briumas. 
,MnB.FdAng.20_|53L38 3489) +a«lj Ufl 

Butterfield Management Co. Ltd. 

P.O. Box IBS. Hamilton. ‘ Pqum fta. 

Bnfaeu RqttHy [IOTJ4 X*H J XB1 

H i!«re» I ncoqic-, ■ K"33 54 ltt) t_.^ .&+£ 
Prices 0 Aug. XL Next suft ScpX iS 

Capital IntwnaUonisJ SA '■ ; 

li ftoe da catdrier, 1201 centra. ~ *.'• 
capital im. Fend— (. siKixaa | — 

CS International Management Ltd., ' 
PJX Bex 123ft Saantoo, Bcroncb. ' 

U7 Group Fond _KSS?.44 VOM ._.[ X4S 

'JsEcyjErtBL'nL-pimj . u&ol-xrx 
.'As 0 July 15. Nst pah On tac. ML - * 


CornhfU Ins. (Guernsey) Ltd- 
■ P.O Bos 137. SL Peter Port Guernsey 
lnLVan.FdJtt7S_ tl3L5 146. a I 


Free World Fund Ltd. Keyselex Mngt Jersey Ltd. 

01-2483909 ButierfWd BUb, HomlKeaL Bermuda. PO Box SB, SL Heller, Jaersejr. Q£uq 01-608 707CD 

■«0| 787 N A V. July 31 1 UE15789 — |. — fauetax SwJnO.768 280 

■MS *.77 . KeysdcxInlT €AJb 7J* . — 3J5 

-Aid 692 Fonadoc Europe- SvFJSffll - — MB 

■OJW 7JA G.T. Bermuda Ltd. -Keysele* Europe- £431 14. J7 -D14 2.6® 

53 }U i ^.B-ntaLBnah* jOSStf)*Z ZZi - 

is J3HM8 **<$ - 

j. fterry InL Aug. IS) USJ9 92 ^ ._~J ID 

*». crsFd.Aug.13-1 USSSJ8 | -I) i-70 ^ ghaison Mgra. (Jersey) Lid. 


BCkurehSt, fit Heifer 05W 358U 

NGUlFBudUro-.) pftG ML« liOO 
Nat sutx day Sept ft 


Darling Management Ltd. Nexc ratx Sept ft 

is. Bent sl, Sidney, N.S.W., Australia Bill S&sniel & Ca (Guernsey) Ltd. 

DKlingFund. [AIL'D X4H-082I 7Jfl B Lrfcvro St. SL Piter Port. Goemwsy. CL R s _. n „ TArr Ah+b 

. Guernsey Tit JtDOj'lOTJl +ft«j 3M Agt ^^, 

„ „ . . so, Fenchurrh SLUGS. 01 -623 800ft 

Delta Group Eurinvot Lux. F. 1.138 J 522, 

PO. Bor 1417. Nohod. Bahama* . THU Samoa* Overseas Fnnd SJL Gueroscrlnc 0.4 ■ 46.J xo* 

«*■ *«»■*-*- •, SS513Bfta==BSr = 19. 

Sf£85i£2B* 39 - .w-fttfinm-i UW386.1-4- ~ ts 

Slgntf Bersmda - USS3A1 -007 X94 

Dravfug IntoKontlneaital Inv. FA r.i.miriAn,! Duin. thd IM Unlfowfa P it t, ID M 2I145 2I5a-ftX| 930 


Haham a * , nlll *TiirniaI Overseas Fnnd SJL 

ri3-ioi _ N*v.Aug.Wlfl73_I US3XX3* 1 l - 


Dreyfus Intercontinental Inv. Fd. 
P. D. Box K3712. Homan. Boh muse. . 

NAF An#. 10 lUStta H7U — 4 - 


Slgna Bern) ad* _! 
I T oil f nmw Jiiik Jl 


Ebor Management (Jeney) 

37 Bread St, SL Heller, Jaw. OSM 20301 

Channel Can n*AD 174. ^ -1J1 2. 

Channel Island |» S flflj +DJj 4: 

Jsy.FxA AOfc».,lU5,4 U7JI..Z] 9; 


L Jftternatlwial Inv. Mngt Ud l ™ on ® ,Dni * nraHS ZLM(_[LZD 

PO. Bex taxi. 5ft Pitt' st, ^dney. Ann. 

— Javelin ajuity TW4ASX2* X37jft — J ID lamftrt t I m wilHiin i t MngL Ltd. 

B.SLGeorne'cSLDeuglaB.IaiL ' ox 
n Japan & Fhr Sxstern Secs. Man. iSSaiSlcUlZIsm S3 — "iij 

7J3 CennauBbt Centre, PO Box SO. Bang Kong 
4.01 Jap * PE AugJ5| $HKft79at | -—I **> 


Saiuoel Montagu ldn. Agts. 

114, Old Broad SUflCft 01-58864^4 

rAerhcrGlhROee. t933 ' 9J7j ■... 1028 

TAnchgr Itnl *Ba97 XO30-O81 ITS 

t Anchor 'B* Uni Li SP0.7I a.7*d 2.63 

TAueborWanSL- SB3.44 3.6SsS-aa Z71 

tDa AUM.Jere._- 17.9 20.1] _... — 

*Da W01SL do. 23 J Z5 4d - 2.60 

* Anchor AusL_ . A S0.78 OD) .... 428. 

Neart sub. dole true*. gWedL "Fri. 

Murray, Johnstone (Inv. Adviser) 

163. Haro RL.tanrfivw.Cft IVII-KI5521 

‘HopeSLiM [ susian -j-olsbi - 

♦Murray Fund— 515*17 |-0ja| .- 

. WAV Ang. IS. *NAV Aug. 13 

NegitSJL 

Ufa. Boulevard Hnrri. luwmbourg. 
NAVAmr.ia . | USS981 | J — 

Negit Lid. 

Bank at Bermuda Bldgs.. Hamilton. Brenda. 
NAV Aug. 15 [ 514 | | — 

Old Court Fund Mngrs- Ltd. ■ 

P.O. tiftSL Julian* i.i_ Guenrio 1 (MfliSXSl 
PC Eq'ty F. July 31 WB 43f 1 576 

OClnc-FdAufiTl -U13-5 ' B.2B 


Save & Prosper International Ltd. 
37. Broad StnSLBdlui'.Jcnuy OS345059I 
InL Cr. Fd. Auc. l«JlS£5iS SUB . .._[ — 
DJ.Fd.AuftlftZll'SJXD 3*fl 


Target Trust Mgrs. (Cayman' Ltd. 

PO. Brtx 710, Grand Cnymaa ts. 

TgL Olfihnre Cv.T|03*7 ft596[ .. . I — 

tCJ'.maii t vaJup on Aug. 20. . 

Next mb. dajr Aug. 27. 

Totyo Pacific Holdings N.T. - 

IsUieii MdauicjnenL Co. N.V., Curerm. 

X,\V per share Aug. 18 OSSHast. 

Tofero Pacific Eudgs. (Seaboard) VV. 

ludmis Klnaagesncnl Ca K.V- Curncsa 

NAV pc.- share Ann. 18 U3SZLE& - 

Triumph Oceanic Int. Fnd. Mgrs. 

IX Church SL.SL Heller. Jowy. 0534 Kill 

lni.e-fnnliwi.il Fnd.. 129.1 308] I *00 

■.\a u aue. 15l Next suh. dn>- Aug. 22. 

Tyndall Group* 0272 22241 

Hamilton. Brrmudn, & SL HeHrr. Jmey 

(TsensDui Aug20 _(VSE11C XUri *0C 

Caena AccAug^O - US5XG X53 _... *80 

<KS>siDl5t Aug. 13 £*>..-» 7Jflii +0.05 400‘ 

O iSglAeo. Aug. 13 £9JM 9^0 * on 

3-Waj lit!. July 74 1190 9? _ ... _ 

Tin Mon Fd July 31 . B9.0 93.(4 — . 

United States Tst. Inti. Adv. Ox, 
l+. Hue AldnnEcr. Lireembcure. 
U8.TsLlnv.Fnd._J SliSIXlO [-64EH. iffl' 
N«t n&sct value August 15 l 


Eurosyndicat Group 

Eoreunrau Luk. F_QJ90 182M -U( « 

Finance Union |st5 338] ~*J 5 

' Aceota M 4L ftxhsehlld A Sons Ltd. 
6204356. HOI Samuel & Ca Ltd 628 8011 


K.4C h!gmL Ltd. Dxr. Advisers 
ta, xaannee Paautnv Hill, Edit oba. 

01-623 4680 


Jardine nenfing & Ca Ltd. 
fK 46th Floor. Comfaoght Centro. Hong EooE 

?” jorfueEttuTat- HKS219.99 [ 1 t 

Jardine JJklF*- HKS19329 | _Z1 X 
, ‘ Jardlnc SKAT __ U8S9.73 — J - 

ft janhnePhlpLm. US$3125 I - 

J online Xn Oer. HXS7J9 { „.. 


' & Ox Ltd. Uoyds Bk. (Cl J U/T Mgrs. 

br Centro. Hand KOBE P.O, Box 1*0,3. Heller. Jersey. OS&Zmi 

BBB [zd-fS ' “ 

UBS9.73 [ J — Lloyds Bank International limited 

J ——I . Ucydr Bank Istenurjonri 

ta* Id ‘aqnl v. TJSBS88 _]^T afcS?W4^I 37M?1 ZZ[ — 


DJ.Fd. An*. ift.ZlvsiiftJ 3 Ml — 1 — S. G. Warbarg £c Ca Lid. 

J'Ate. H1F AufiJS -iraWl 2ZS1 ...^J — 30. Greyhen Street. ECft 01+301 CVH 

sepraAoE-sa Kstia ufll+ora^- cimid.juiyax_.mjra n.er . j _ 

DeuUnex Mond?. ; Dentin ti Wed. . Co nv.B wd. Aug BO 05 -084 __ 

Schfesinger Fnd. Mgra. (Jersey) Ltd. uSMa? ~°H Z . 

P.O. Bor 197. lft Esplanade. SL Heller. Jerws. TMT Lux Auc. K {£30.41 UAB 1 
InturelJJit Jersey [95 0 10X0) J - . ^ ” 

J. Henry Schroder Wagg & Ca Ltd. ^Seweu**' 

I on a l . ___ m lunjiwn 1Ba - DnOHP'a.-v! Rtwal, uiaeiutivunt 

Chww^^ptsu* - ,-S^^S? WortTWiMeGtlLfartl SUSUWB MaU 
Tratfalrar Julv-ai fstSEira JZ] — 1 

A4fanFd.AuE.ll.PHLK UKJ .J 3.48 ~ — — * ' 

Singer & Friedlacder Ldn. Agents . ' NOTES 


Cen’ry Fd. Aae. 13_[ 


Jersey tea. mad Management lid. -m & G Group (xVcXx) 

iE, . 1 ? U, ^S a,H ? UlvJ "™* y - , flS3 ! ,3E ^? Thre**UfifcTWBfHlU,»Ca 

U7IaiGthFd [ J0583. | [ Z.40 01-626 4®? 

. . MtGifiiamt™ _m.n 

„ _ . . (Accum. Units'! — B*J 

Jersey Svgs- Bk. Unit Tst Mgr*. Ltd. com &. Aug. 


Serial A ilntuU. 
SerUsBtPacUie 


F.UL&T. Manxgers Lid. 


Ten ITnlM .. JUf 135J 

Prteec on Aua. EOtett ub 


Fidelity TOgjnSL Sz Res. CBda.'J Ltd. . . . MtGlsiamt™ — _m.n . Tftfl 

R^^tat^d^. flW DOT 4 Si aa —J - SvgaBk. Unit TsL Mgra. Ltd. j 

SSS'SS^Sfc- 5re * 81 - 431 — ■ xsauvifa-; — -p2** mad . -..i mi 

Fidelity Ser. Mds. . — — prteec cm Aua. mniloitt sub d«ji Aug. 27. . . ^ * 

SetiaiAflnaiU_ £ZJ 5 — .■ . 

SerlroBbfaeUlei. -.£340 ft* ■ taJ(h . 

- EBB*GH M ir mi iin i iiMiF farM TM W4 (a)(Il) 

F.Ut&T. Mmmgera Lid. . - ^SSSSSSSx S 12XS 

ft Church Su St Hdier. Jw.. Ci 6C34 36311 Ken«»U«<fapUaI_[5ft». »U I ~ ft^^T^Eajk 

FlrattotuL 4Sfl — ScttSuTZItaJ 7ft«l 


MX ‘ 

V AUg. 27.. 


GrwiterPaeiHc— _F 
55 a — -I •" IntiBeoraeTBt — ¥ 
ocmuc^J «IJ - •S.OH.Gromtli — f 


Singer & Friedlacder Ldn. Agents 

C0.CfaUXmSL.BC4. 01-2489H6 

DcVricod* ... .IIW26 <* ZJ.98I-0JM 6.45 

Tokyo Tot Jly.ail «J.« ” I 2J* 

Slater Walter ins. Co. (C.l.i Ltd. 

2. Gran re Place. R. Pcier Purt Gucduct. 
Worldwide An elS_ | 5X3 I .. . J UQ 

Sluter Walker (Jersey! 

2-ftQujrrh St. St Hdlcr. Jersey. Uf04373Bl 

Gnnrth Invest [2033 ZBOd ..... | 3 00 

Intel. Fd. . E5 b *30 I 3.00 

Jersey EncrcrT'i (ITS. B U9J 1 _. J xoo 
Value ou Aue. 16. Kexl dealing dale Aug. 26 


.* net include S q-rmtii-n iTThrr .1 
“pglicablf. Ad are In Petfcc ciuSi. 

■Ssa^awTag-a- ^ 1 

ySTSSE. f ST "L® 0823 
ssas-i, 

* PmtOos toy's c s’lrs 1 * “onapors. 
.ecmlui saasnnl W 
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dlfleeenre H ednlauil on **nil" lituibinoa. Cm m arc hunt 
on -melonuM" diurlbmloo. Vlelds. j<aiinunj; malnlmanre of 
dm dhidenda so eorreol nirol AtT. art ba-^dtm middle prices, 
are erau and allow fur ralne of dedered dl'-uibnilwitand rUbis. 

Sec arltl ffli trilli denond nations Miter (baa sierlUiE are queued 
Inclusive of Ike Imcsbaeal dollar premium. 

A Sterling denominated sec anile? which include lxrmtmenC 
doilor premium. 

• •Tap■ , Slock. 

* H i^ka and itmrt saariced thus bare been atju Stf/J to alltnr (or 
rlRhts lames l« cash. 

t Imenjn since increased er resumed 
t fnlcrtm stnrc redueuL purged nr defined. 

Ct Tot -tree tu non-nciidcnla. 

* Fieuret nvnn mr ailed 

TT Bunks and Inxumtrc reserve aUocotlona mar preclude 
Cnfeulauofl of dividend c a or. 

$ IYicii oi Ume nt suspemnon. 

1 Indlratcd dividend nf'er frniUni; scrip aad'o* rlcbts UaBtc 
ctn it relates tu revnuus dividend nr .'orecosL 
** Free M bcamp Durj. 

♦ Mercer bid or reorganisation In p rogre ss . 

A Not comparable. 

♦ 9ame interim reduced (lull aed'er reduced ceminu 
l adieu ed. 

t Based on 1973 profits. 

I Cover allow* tor roni-a^inn .< shares not nor ranking for 
dividend* ur rankinr only fer rcunrlcd dividend. 

It Cover does not allow hr shares which mar also rank for 
dividend nt a future line. Mo Fv£ ratio usually presided. 

V Esduding a boa! dindend decLmitioa. 

* Hew anal pnec. 

U No par value. 

a Tat tree, 'b Figures bar-cd on prwpertns or ether cfQclal 
truimnUi cC«b. d Dindcnd rale imd nr payable on KKttd 
copiUtt; cover based cn dividend oo (oil rapu tl. e RcdempUea 
yidd. I Flat yield. K Assumed dividend and rietd. 
b Assumed dlvithaid and yield atlqr scrip lame. J Payment 
from capital vuirceu. k Kenya m inicnm higher rKan 
M prerlccit tatal. n Enmraps based on pniimluory 
’J figures, r Australian cuneney. « Dividend andyiddetchnfa 
a special payment. ( Indicated dividend- cover relates to 
L8 previews tfvidcnd PTE ratlu lured ou lalinl annual com Inc*. 

83 ■ Fan* Oil divider* cover toted on previous year's earnlnra 
v T* tree np lo 30p In the £. w Yield allows (or currencr 
clause. » Dividend and yield bated on wavier lenns. 
a Dtvldend. and yield Include a special payntem: Cover 
apply to special paymenL IK * 

A. NM Addend and yield. B hdcrtwc dhidand ntiuj _. 
deferred. C Canadian. K Iku c js-icu. c AMuraalA^uw^i 
end yield after pending scrip ond/or ntrht. IbTsiS 
hasad on ftraepectus or other otflcial r>aJmMe< lor lariSi 
Q tiron. T Figurcr. assumod. U No vigniUoanl CorwiiiL, . 
™ payobio. Z Dividend Dual to date . 

Abtoeviakoc m ex dividend; tf ex scrip bsoe; c' ex 
a ei nil; d ei capita] dlstributlm. slu *> 

** Recent Issnes " and ** Right s ** Page ig i 

^ Company ifealt i„ ^ 

SUCk Erchangea throughout I be United Kingdom f or . 
1 rf 025 per annum for each security . 
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U.S. retail 


prices rise 
1.2% in July 


BY ADRIAN DICKS 

U.S. RETAIL prices leapt ap by 
1.2 per cent, during .July. takiog 
(he annual rate of inflation for 
the month back across the. psy- 
chological threshold nf “ double 
digits.'-' and rurthcr complicating 
President Ford's task as he seeks 
to shape policy in the light of 
an increasingly firm economic 
recovery. 

The July rise was the highest 
in one month since last Septem- 
ber. crun pa ring, with a 0.4 per 
cent, increase in retail prices in 
May and 0.8 per cent, in .Tune. 

The official figures from the 
Bureau of Labour Statistics 
showed that fully three-quarters 
of the increase was due to higher 
petrol prices and to partially 
nnseasonal increases in meat, 
poultry, fruit and vegetable 
prices. 

As a result. Mr. Sidney Jones. 
Assistant Treasury Secretary fur 
economic policy, said the July 
performance was “ not represen- 
loti vr of what » - e have seen in 
in Hatinn or what we are likely 
to see . . Inflation remains a 

very serious problem, hut the 
outlook In the near term is not 
for double-digit inflation.” 

Simultaneously Mr. Earl Bntz. 
ihc AcricuJiure Secretary, dis- 
missed the 1.7 per cent, increase 
in the food index as a temporary 
phenomenon, although his de- 
partment has also issued revised 
food price forecasts for l he year 
which predict an overall in- 
crease of fl per cent., against a 
range of 6-S per cent, predicted 
previously. 

Confirms 

The July price increase coin- 
••ides with a revised picture of 
gross national product per- 
formance during the second 
Quarter, which confirms a num- 
ber of predictions by privjte 
economists that the recovery in 
the economy has already 
gathered more strength than 
had been previously shown. 

From a preliminary' estimate 
of a 0.3 per cent, decline in real 
GNP in the second quarter, the 
revised estimate now shows a 
1.6 per cent, increase in real 
GN'P at an annual rate. This 
compares strikingly with the 
steep 11.4 per cent, decline in 
real GNP during the first quarter 
of this year. 


WASHINGTON. August 21. 

The Department of Commerce 
reported that the new GNP 
figure resulted from upward 

adjustments of net exports, con- 
sumer purchases of goods and the 
change in business inventories, 
while purchases or services, fixed 
investment and Government 
spending were revised down- 
wards. 

At the same time, the Depart- 
ment also annouoi-ed a S64bh. 
increase in corporate profits dur- 
ing the second quarter to an ■ 
adjusted animal rate of SlOObn. I 

in spite of the Administration's I 
hope that the July price figures- 
will turn out to be a freak, the; 
detailed breakdown of lie index) 
carries an unmistakable, political ; 
Ihreaf on two issues where it is I 
already on the defensive. I 

First, the 3.3 per cent, jump) 
in petrel and motor oil prices 
during July, bringing a total in-! 
crease of S.6 per cent, in the pabt | 
four months, stems likely lo j 
weaken seriously the President’s 
position as he tries td win Con- 1 
gressional approval for a com- 1 
bination of price decontrol and 
the lifting of the #2 a barrel 
import fee. 

Mr. Ford is keenly aware of 
the widespread fear that a fur- 
ther increase in oil product prices 
might seriously hamper the 
recovery process by draining 
pu reha >ing power from con- 
sumers. as well as adding a fur- 
ther twist to pressure on 
industrial costs. 

The second area where the 
administration remains highly 
vulnerable is over its controver- 
sial and temporarily suspended, 
grain sales to the Soviet Union, 
which have already led to this 
weeks work stoppages by 
dockers in Houston. 

Mr. Butz to-day said that the ■ 
July price figures were collected I 
before the last round of sales 
was even announced, and be 
also demonstrated that cereal 
products and baked goods were 
cheaper than in June. 

The Agriculture Department 
also reported that known Soviet 
purchases from all suppliers now 
amount to about Ift.5m. tons, 
including- an unconfirmed pur- 
chase from either Western 
Europe or Argentina. 

Europe grain for USSR — 
report Page 23 


join m 
Arab loan 
to Egypt 

By Mary Campbell 

A SUCCESSFUL conclusion 
to Dr. Henry Kissinger's cur- 
rent negotiations in- the 
Middle East could result in the ■ 
UJS. and some European coun- 
tries participating in a multi- 
billion dollar financing package 
for Egypt which is now being 
negotiated. 

The financing package would 
he arranged at an inter-govern- 
mental level. Euromarket 
sources suggest that a number 
of Arab states have already 
agreed in principle to put up 
well over Slbn. Saudi Arabia 
would be expected to be the 
largest single contributor pro- 
viding close on half the total 
from all Arab stares. The other 
Arab countries involved are 
said to he Kuwait. Qatar and 
the United Arab Emirates. . 

Final agreement on the 
package is unlikely for several 
weeks. This is partly because 
of the Muslim feast of Bamadan 
which starts in just over two 
weeks and will last about a 
mouth and partly because any 
U.S. participation would have 
Jo wait for President Ford's 
overall reassessment of U.S.- 
Middle East policy following a 
successful conclusion to the 
current diplomatic negotia- 
tions. 

Mr. Ford is expected to pre- 
sent Congress with a compre- 
hensive plan for aid to the 
Middle East, including Israel, 
at (hat time. 

Pressing 

Egypt’s financing problems 
are pressing and severe. Its 
foreign exchange reserves fell 
from S603m. to 5342m. daring 
the last quarter of last year 
I the latest dale for whieb 
figures are available). It is 
thought that its foreign cur- 
rency requirements amount to 
at least S2bn_ and could be as 
birir at S5bo. 

They fall Into two categories 
—its short-term debt repay- 
ments to the Soviet Union and 
the -money needed for its 
development plans and large- 
scale arms purchases which 
President Sadat is envisaging. 


Rise in demand 
boosts London 
Brick profits 


THE LEX COLUMN 

UDT after the 
£59m. shake-out 


BY MICHAEL CASSELL' . 

LONDON BRICK yesterday re- 
ported a big increase in balf- 
) yearly profits and said that 
demand from the- building indus- 
try had risen sufficiently to 
) enable a further expansion in 
output. 

With some of the most-encour- 
aging news to emerge . from the 
beleaguered construction sector 
Tor many months. Britain’s big- 
gest brick manufacturer re- 
ported pre-tax profits crf £5.0Sm. 
for the first six months, of 1975. 
against £1.36 tn. last time. The 
news took London Brick’s share 
price up 6p to 54p. • '. 

In 1974. the building recession 
forced the company to! lay off 
over 2.000 workers and - shut 
down kilns. By the beginning of 
this year, output was running at 
only 60 per cent, of totai^capa- 
city and stocks on the ground 
had risen to around 360m. 

Steady rise 

Since then, the company saj* 
demand has picked up consider- 
ably, mainly due to the steady 
rise in the level of bouse build- 
ing. After a period when council 
housing remained the most.active 
sector, private house building is 
now oo the upturn. In. the first 
six months of the year,' London 
Brick lifted nearly ‘ 170ra. 
standard bricks from stock and 
this total has now risen to 220m.. 
leaving the company- with 
“ normal " stocks. 

.The encouraging results for 
the first half to some extent 
reflect sizeable stock profits and 
the company has not had to bear 
the expense of ruimiafe tome of 
its high-cost production units, 
closed when demand dropped. 
Prices were also raised substan- 
tially in January, restoring 
margins. The company has 
increased prices again this 
month. 

Mr. Jeremy Rowe. London 
Brick's deputy chairman, said 
yesterday that output was now 


running at about 70 per cent of 
total capacity. It was now anti- 
cipated that production would 
rise to around 75 per cent of 
potential output and the possi- 
bility of additional working was 
being discussed with the trade 
unions, - 

London Brick; like other brick 
producers, is anxious not to over- 
react to the more encouraging 
outlook for demand. It is by no 
means certain that the building 
upturn, restricted mainly to the 
housing sector, will be prolonged. 
Manufacturers do not want to 
expand now if a further cut- 
back could then be necessary. 

In London Brick's case, thfe 
company is hopeful that demand 
will be maintained at a reason- 
able level but it still remains 
compartively low when compared 
with periods of high building 
activity. The ; company’s 
deliveries in. the first sis months 
of 1975 were over 5 per cent up 
on the same time a year ago. 

Half-year results Page 18 

Union seeks 
brick "bank’ 

MR. ANTHONY. CROSLAND/ 
Secretary for the Environment, 
is being urged -to- establish 'a 
“ brick bank " to provide the 
construction industry with - a 
continuous supply Of bricks. The 
call comes from the Association 
of ■ Professional Executive* 
Clerical and Computer Staff, 
which also proposes the nation- 
alisation of Oxford Blue clay 
deposits from which Fletton 
bricks are made. 

In a letter to Mr. Crosland, 
the unipn said there was a short- 
age. or some types of brick and 
urged long-term planning. 

A brick bank would help 
“iron out uncertainties of pro- 
duction.” 


Miners’ vote looks: likely to 
support £6 pay policy 


BY JOHN YVYLES. LABOUR REPORTER 


RATHER jittery yesterday, gilts 
may derive some comfort this 
morning from the latsst U.S. 
money supply (Ml) figures 
showing a fall of dollars lJSbn. 

This largely reverses the 
S1.9bn, rise a week ago. and 
should reduce the chance that 
U.S. interest ratss will go higher 
in tre near term. 

UDT 

At least UDT is sticking to its 
view in February that provi- 
sions of £21. 6m. against its 
property loan hook should prove 
adequate. But for the year-end 
it has produced a grisly list of 
other write-offs, ranging from 
£7m. against its U.S. subsidiary 
and £4m. in respect of the Wig- 
fall bolding to £2m. against an 
Australian cattle fattening off- 
shoot. And the second half pro- 
duced further losses' at the 
trading level of £5.1m., attri- 
buted to .the need to double the 
normal provision on consumer 
lending to 5.3 per cent, costing 
[4m , and to cut out 1.000 jobs,, 
involving redundancy payments. 
of. £2.5m. or so. The overall 
effect of this ’‘deplorably 
adverse " year has been to slash 
Ordinary shareholders funds* 
frftm £95m. to £36m.. or 34p a 
share, though UDT says that 
with Preference shares, minori- 
ties arid subordinated loans 
(excluding £I0m_ uncalled) the 
capital, base is still just over 
£l00m. ‘ That compares with 

group deposits which apparently 
remain at around £1.2bn. 

UDTs immediate prospects 
now look a tittle brighter. 
Thanks to a good level of house 
sales its property loans have, 
shrunk from £160m. to £145m. 
in six months, and it is still 
talking about clawing back pro- 
visions and suspended interest. 

Elsewhere it will get the 
benefit of reduced costs after, 
the job shakeout (all the money 
shops: have gone, for instance). 
It could now start making pro- 
fits, barring a jump in money 
costs '(half lending is at fixed 


Index rose 3.8 to 304.5 

rates) or a further deteriora- 
tion in arrears. 

But almost all its competitors 
now obtain their funds much 
more cheaply. More seriously, 
the capital base looks slender 
against the existing size of the 
group, particularly, when the 
equity proportion is so low. 
Mercantile Credit with some- 
what similar capital ratios, 
talked earlier this mopth about 
the need to strengthen its capi- 
tal base bad it stayed, inde- 
pendent No early develop- 
ments are likely, bht at 18p the 
shares remain strictly specula- 
tive. 

See also page 18 

Distillers 

- Distillers’ balance-sheet shows 
a £76m. increase in net work- 
ing capital during . 1974-75, and 
net capital spending - took 
another £17m. So though the 
stock relief measures have 
reduced the group's tax pay- 
ments to modest proportions, 
group borrowings still rose by 
£50m. over the year. Of course 
this has a favourable impact on 
.the CPP statement where earn- 
ings are now' only marginally 
below the historic cost figures, 
and total borrowings still repre- 
sent under a quarter of capital 
employed. 

But nearly £5j0m. of new debt 
has been raised since March, 
and despite the modest export 
price increase the trading back- 
ground .does not seem to be 
getting that much easier. The 
group admits to . a loss of 
market share last year, and 
stresses the “particular weak- 
ness” of U.S. demand since 
Christmas. So although the 
shares at. 109 ip are propped by 
a yield' of 71 per cent, these 
accounts. rare not a signal for 
a recovery of lost status. 

See also page 18 

London Brick 

London Brick’s share price 
— up 6p at 54p yesterday— has 


now risen by 40 per rent. this 
month, and the interim state- 
merit suggests that profits are 
heading up to best previous 
levels. At the half-year, the 
pre-tav total is £5.1m.. against 
£I.3?m. and £2.67m. for ihe 
whole of 1974. About £1.5m. 
i»f the increase probably came 
from stock profits as prices were ; 
increased in January, and there 
was a 168m. reduction in stocks 
of bricks from the end- 
December total of 360nt. 

A further 50 m. bricks have 
been lifted from the ground 
since then and the group is 
planning to increase production, 
though only tn about 75 per 
cent, of total capacity compared 
with 60 per cent, at the begin- • 
ning of the year. Moreover, 
prices were increased by a 
further 10.5 per cent last , 
month. Although there is nn 
forecast of the full-year mu- j 
come or of the interim dividend j 
to be declared in October, there 
are obvious hopes of a restora- 
tion of last year’s cuts. But a 
prospective yield of 7.1 per 
cent, is not going tn generate 
much fresh enthusiasm. 

See also page IS 

Cavenham 

Cavenbam has altered its 
accounting treatment so as to ; 
differentiate between what it j 
defines as short- and long-term , 
deferred tax. The former, which | 
includes U.K. stock relief, is r 
still provided for: the latter is 
not. and at the same time good- 
will has been written down by 
over £15m. A number of other 
large companies already follow 
this practice, but it is not in 
line .-with the accountants’ 
exposure draft — and a standard 
is expected in the very near 
future. 

However, the balance-sheet is 
strengthening under its own 
steam. Disposals, since the year- 
end have pushed net cash up 
by £l8m. to £4Sm.. and chopped 
roughly £7m. off both loan 
capital and goodwill. , Further 
sales can apparently be 
expected.' 

See also page 18 


Chase offers loans 
indexed to SDRs 


BY GUY DE JONQUIERES 

CHASE MANHATTAN BANK 
will start a new service next 
Monday offering dollar loans and 
time deposits indexed to Special 
Drawing Rights. Ii will also offer 
facilities for dealing in SDR 
futures contracts. 

The scheme, the firsl of its 
kind lo be launched hy a major 
U.S. bank, is clearly designed 
to appeal particularly ro both 
private and Government cus- 
tomers in Middle East oil pro- 
ducing countries like Iran and 
Saudi Arabia which have linked 
ihcir currencies, lo SDRs.- 

The bank said that the service 
is intended to provide additional 
exchance rale security for such 
customers, whether as borrowers 
nr lenders, as well as for 
Western companies doing husi- 
ness with ihem. To a lesser 
extent, it may also be of interest 
tn lar;c multi-national concerns 
fining business in a number of 
major currencies, represented in 
ihe SDR “basket.'' 

Ironically. Chase’s announce- 
ment to-day coincided with the 
publication nf a report by an- 


NEW YORK. August 21. 
other big New York hank. 
Morgan Guaranty Trust, which 
concludes that the SDR is 
unlikely to gain widespread use 
in the foreseeable future as a 
medium of international commer- 
cial exchange. 

“ The IMF SDR is still surroun- 
ded by loo much mystery' and 
obscurity to gain quick accep- 
tance as an international 
currency and standard oT value." 
Morgan stales. “ SDR valuation I 
may offer ponr protection of ex- 1 
change exposure unless the 
exposure accords roughly with 
the SDR’s currency make-up. 
Furthermore, the SDR provides I 
no protection against inflation." ! 

Use of the SDR in private 
sect nr finance has been fairly j 
limited until now, though the 
past three months have s een | 
the Issuance of three inter- j 
national bond offerinss rfennmi-l 
noted in SDR by Alu'uiwe, the j 
Swedish investment bank, and 
Eleetricite de Franco respcc- 1 
lively, in some cases, the prices j 
»»r these issues have been j 
adversely affected by the recent j 
strengthening of the dollar. 1 


VOTING CLOSES to-day in the 
ballot of Britain's 260.000 miners 
amid strong indications that a 
substantial majority have • de- 
cided to support the Govern- 
ment’s new £6 anti-inflation 
policy. 

The result will be declared in 
the middle of next week, just 
a few days before the TUC’s 
annual Congress delivers its 
verdict oo the policy. 

Different coalfields have voted 
at different times because of 
annual holidays, but unofficial 
estimates from areas which have 
completed balloting point to 
strong overall backing for the 
moderates In the' National Union 
of BSineworkers. and a defeat for 
the union's Left 

A majority miners’ vote sup- 
porting the £6 limit will be a 
severe blow to the prestige of 
the NUM's leading left-wingers. 


notably Mr. Arthur Scargill, 
president of the Yorkshire 
miners, and Mr. Mick McGahey, 
the NUM’s Communist vice-presi- 
dent. 

This setback will only be 
tempered if they have been able 
to win a majority vole against 
the policy in their own areas. 

While Mr. Scargill has been oa 
holiday, Mr. McGahey has 
worked strenuously during the 
past fortnight to persuade his 
Scottish miners to vote against 
the NUM's national executive 
recommendation to - back the 
policy. 

The- tone of Mr. McGaKey’s 
speeches appears to point to a 
concerted Communist Party cam- 
paign later this year in the eoal 
industry and elsewhere to erode 
support for the anti-inflation 
policy. 

He has predicted a "grass 


roots " revolt against the £6 limit 
within a few months if as he 
expects, prices continue to spiral. 

Despite a ballot verdict for the 
policy. NUM Left-wingers will 
continue to battle within the 
union against miners accepting 
the £6 limit, when their annual 
pay negotiations start Dext year. 

They argue that the decision 
to hold a ballot flouts the policy 
laid down by. the union's annual 
conference to seek £39-a-weefc 
rises for coalface workers in next 
year's claim. 

But NUM moderates are 
confident that their slim majority 
of one or two votes on the NUM 
executive will hold: firm behind 
a £6 Settlement next 'year if the 
ballot result goes their way. • • 

Exra urges war 'on. 
coal costs Page 7 
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Lisbon stock market to reopen 


Weather 


U.K. TO-DAY 

SUNNY spells, but also showers, 
especially in \.E. Scotland. Cool. 
London. E.. S.E., On I. N. and 

Cent. S. England, E. and W. 
Midlands E. Anglia 
Sunny spells, showers develop- 
ing. dry laler. Wind N.W. then 
W.'. light. Max. 19C (66F). 
Channel Isles 

Showers, sunny intervals, .dry 
later. Wind N.W. then W„ 
moderate. Max. 18C (64F>. 

S.W. England, N. and IS. Wales, 
1. of Man. N. Ireland 
I sola led .showers. sunny 
intervals, dry laler. Wind N.W. 

BUSINESS CENTRES 


V day | 
mill ‘tl.iv ; 
‘C -J.: 


then S.W.. moderate. Max. 17C 
hovers l63F> - 

n rnoi* N.W- England. Lakes. S.W. i 

N and Scotland. Glasgow, Argyll 

j ... Sunny spells, occasion showers. 

n ° Wind N.W. then W.. moderate. 

Max- (6IFI. 

N-E. England, Borders. 

. ' “ en Edinburgh. Dundee Areas, 

*' Aberdeen. Cent • Highlands, 

... ■ Moray farth 

« '57 Sunny spells, showers develop- 

. w " ing. Wind N-W., moderate lo 
. lishL Max 17C l63F). 

waies. E Scotland, Orkney, Shetland 

“ Shnwtrv. sunny interval's. 

sunny Wlnd fi.Vf-, fresh becoming 
d N.W. Ijphl mx 14C <57Fj. 

■ Outlook: Changeable. Rain at 

times, sunny periods. 

Y'dw Lighting-up: LnndoU, 20.41. 

-jiud-djo Manchester 20.55, Glasgow 21.10, 


BY OUR FOREIGN STAFF 

IN AN ATTEMPT to instil some 
confidence In Portugal's economy 
and revive ia vestment— almost 
at a standstill sioce last year's 
revolution — the country's mili- 
tary rulers, yesterday outlined 
a new foreign investment code 
and announced that the Lisboo 
stock exchange would reopen 
oe-vt month. 

The news comes against the 
background of further moves 
aimed at breaking the political 
deadlock which has resulted in 
widespread violence between 
Communists and their opponents. 

A Government communiqe 

said the stock exchange, which 
was suspended when the Armed 
Forces Movement seized power 
in April. ; 1974, would resume 
operations as an “ official 
market.” The exchange would 
serve as a base for launching 
loans by the State and local 
councils as well as by business 
enterprises. 


The communique stressed, 
however, that investments would 
have to be “ manifestly of value 
for the national economy .’ " - • 
Lisbon business sources reacted 
cautionsly to the announcement, 
arguing that much would depend 
on the restrictions ‘ the Govern- 
ment might put on the exchanges 
operations. 4 

'The foreign Investment code, 
the Government said, would cover 
tax incentives, access to credit, 
profit and dividend transfers, 
access to the' foreign exchange 
market and compensation in the 
.event of nationalisation.' . 

Details of the code still lo 
be published would show that 
Portugal, was open to foreign 
investment which could benefit 
the country's economy. .'An 
Institute of Foreign Investment 
would be .set up within, the 
Ministry of Economic Co-ordina- 
tion and Planning. 

The Government also announ- 
ced that the Bank of Portugal is 


to be reorganised to co-ordinate 
and control the whole 'banking 
system, which was nationalised 
last March. 

On the political front, the 
Navy — considered the most radi- 
cal wing of the AFM— came out 
with a declaration of support for 
the Prime Minioter, General 
Vasco Goopalves. 

Echoing the position adopted 
by the Gommunist leader, Dr. 
Alvaro ' Cunhal, on Monday 
night, however, the Navy also 
expressed approval for points in 
the programmes put forward by 
both the extreme Left and the 
n moderates " in the AFM leader- 
ship. 

Sources close ito the “moder- 
ate " faction told Reuters that a 
compromise bad been reached 
between them and "Genera] Otelo 
Santiva de Calvatho, the Leftist 
head of the internal security 
force, Copcon. 
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This point is likely to be picked 
up when the Centre for Policy 
Studies— set up by Sir Keith 
Joseph — produces its regular 
assessment of the figures shortly. 

One other possibly hopeful 
aspect of the recent movements 
in the labour market has been 
the drop in the number on short- 
time working in manufacturing 
industry. Tins has come down 
from 239,000 in mid : May to an 
estimated 128.000 this month. 

However, this figure is thought 
to reflect the impact of the 
holiday season as well as deci- 
sions by employers to lay off 
completely workers who had 
previously been only on short 
time, it is likely to ri&e again 
next month. 

Though there are some slightly 


encouraging aspects, therefore, 
no official attempt is being made 
to play down the seriousness of 
the figures or the prospect that 
there could be worse to come. 

To some extent, the U-K. Is 
catching up with other countries 
where the economic recession 
has been quicker and deeper and 
the level of unemployment has 
risen mote sharply; though in 
some of these, including the U.S. 
there is now a prospect of re- 
covery in the fairly near future. 

At present the Government 
seems bound to resist pressures 
for reflation and the official 
incliniation as shown hy Mr. 
Wjlson and Mr. Foot has' been 
to underline the relationship 
between wage inflation and 
unemployment. 


Plea to Wilson 
over pay policy 

By Our Labour Staff 
MANAGEMENT of Sagar- 
Bichards, a strike-hit Halifax 
engineering plant, yesterday sent 
a telegram to the Prime Minister 
asking him to clear up confusion 
over the Government's pay 
policy. ■' ' " 

The Department of Employ- 
ment has advised the company 
against paying an interim pay 
agreement due to have been 
implemented from August l and 
the 200 workers have come out 
on strike as 'a result 
The employees maintain the 
interim deal should be' allowed 
as it was signed before publica- 
tion of the Government’s White 
Paper which limits pay increases 
to' £6 in a year and says there 
must be at least 12 months 
between settlements. 


Property Security Investment Trust Limited 


RENTAL INCOME EXPECTED TO RISE 

Extracts from the Statement by the Chairman. Mr. A. R. Perry : — 

O This year's accounts have been prepared in accordance with new accounting 
standards adopted by the Institute of Chartered Accountants and the revenue 
account now incorporates realised gains on the sale of property investments in 
addition to investment income and dealing profit. 

All interest and outgoings on properties in the course of development totalling - 
£1.876,928 have been charged to. revenue. 

□The group surplus for the Year is £508.466 and the directors recommend the" 
payment of a f/nal dividend of 1.0909p per share which, with the interim 
makes a total of 1 .5459 p pershare. the same as for the previous year. 

□ The year to 31st March, 1975 presented the most difficult-trading period your 

. company has so far encountered, with the combined effects of heavier 

property taxation, high interest rates and frozen rents. Despite those problems, 
gross rents rose from £1.7 million to £2.15 million. Investment income at 
£149,000 was virtually unchanged. Dealing profit fell to £60.000, but the 
previous year included 1 substantial sales made before the cgllapse of the 
property market. \ 

The company's portfolio of quoted. investments was reduced during the year 
and at 31 st March had a rnarket value of £1 million, against a cost of £955,000. 

□ The development of sites held by the group continued only to the extent of 
existing commitments. Six floors of the Bobtie office block have now been let. 
with other floors still under negotiation, whilst overseas the office block in 1 
Brussels -has been let In its entirety. On industrial developments, work 
continued at Tyne Tunnel Trading Estate. Goole. Ashford, Stretford and on the 

‘first .phase 'of the industrial. estate at Weesp in Holland. Funner industrial 
' lettings were completed during the year and after 31 st March. 

. □ Both short and medium-term borrowings were reduced by sales, but further 
short term, borrowing, under existing agreements^ was used to finance the 
construction of properties, under development. The overall reduction in the 
year was approximately'^ million. Long term mortgages were arranged on 
overseas developments and the properties charged have been revalued. No., 
properties in the United Kingdom were revalued during the year. 

□ At 31st March, overseas properties had a book value of £8.45 million and ■" 

United Kingdom properties of £24.5 million. Rental income from overseas 
property for the year was. £475.000 and is currently at the rate of £750,000 ’ 
per annum.' •* - 

. □ With the country going more deeply into recession it is impossible to say when ... ' 
the company will be able, to step up its development programme , but in the 
-current year we shall benefit from rent reviews now agreed, from interest rates ■- 
which have fallen from fast year's peak and from further lettings and sales. 


Results for the Year ended 31st March, 1975 


Gross Rental Income 
Net Property Income * 
Attributable Surplus f 
Dividends per Share - 
Share Capital and Reserves 


1975 

£2,151,000 

£1,762,000 

£508,000 

1.5459p 

£9,130,000 


1974 l : - 
£1,712,000- 
£1,331, ooo; 
£513,600- 
1.544S9J) ; £ 
£9,47^000 


Copies of the complete Report and Account* may be obtained from the Secretarial, - J 
W. H. Slentitord & Go.,1 . Lnve Lane, London, EC2V 7JJ t ~ . ■; : - ; V 1 
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